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THE BANKING BILL. 


Tue session of Parliament which has just been completed has 
been far from fruitful in useful legielation. Many measures 
of public importance and considerable value have had to be 
abandoned in that struggle to conclude, anyhow, the labours 
of the Parliamentary year, which invariably takes‘ place as 
August commences; but the particular measure in which the 
readers of this journal have taken the greatest interest—the 
Banking Bill—thanks to powerful support in the House of Com- 
mons and to the active watchfulness of its friends, has been ' 
carried, and has now taken its place in the Statute Book. As 
the text of the Act will be of service to our readers, we print it 
in full. We also printed the Bill, as first introduced, previously,* 
and those who take an interest in the subject can compare the 
measure as it originally stood with that which has now received 
the Royal assent. 

There have been considerable changes and modifications in 
the measure. The more remarkable of these is the complete 
giving up of the principle of “ reserved liability as an essential 
part of the measure. Unlimited banks may, under the provi- 
sions of the Act, increase the nominal amount of their capital 
by increasing the nominal amount of their shares—and no part 
of such increased capital is to be capable of being called up, 
except in the case of the insolvency of the company ; and limited 
banks may reserve a part of their uncalled capital for the same 
purpose. But the clause compelling reserved liability has been 
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withdrawn, though it is not to be doubted that every bank avail- 
ing itself of the power to register under the Bill will establish 
a reserved capital which cannot be called for unless the com- 
pany is wound up, as the existence of such a capital will 
give great support to the credit of every bank which establishes 
the same. The clause preventing those issuing banks which 
have offices out of that part of the United Kingdom in which 
their head office was situated from taking advantage of the pro- 
visions of the Bill has been, as we anticipated, struck out of 
the measure. This clause was designed to compel Scotch banks 
having offices in London to leave the metropolis. In respect to 
this, it would, had it been carried, have been found to be far 
from completely operative, as three at least among the Scotch 
banks which have offices in London are reputed to be limited 
under the special circumstances of their incorporation, and 
would probably have been indifferent to registering under the 
Bill. msiderable difficulties would also have arisen with re- 
spect to some of the Irish banks. This clause has, therefore, 
been dropped. The opposition threatened both by Scotch and 
Irish Members against it was very powerful, and the Govern- 
ment withdrew it, rather than imperil the whole of the mea- 
sure. The clause requiring all banks registering under the 
Bill to adopt a uniform plan of balance-sheet has likewise been 
omitted. bortain difficulties in the application of the details 
aroused hostility to this portion of the Bill. It appeared that 
the form of balance-sheet applicable to one class of banks would 
not have been equally acceptable to other classes of banks. In 
the last hurried days of the session, when the measure was 
being finally considered in the House of Commons, the advan- 
tages, which are very considerable, of a uniform plan of account 
were lost sight of; the objections only were considered. The 
easy alternative of different forms of balance-sheets suited to 
metropolitan, provincial, and colonial banks was not suggested. 
The result is that, though balance-sheets are enjoined, the par- 
ticular form to be employed is left to the individual choice of 
each bank. Public opinion will, it may be hoped, be sufficiently 
powerful to compel considerable fulness of detail to be given, 
and it is to be hoped that the accounts to be rendered to the 
shareholders will in general be complete enough to give as ade- 
quate an idea of the position of the business as such published 
statements can give. But the absence of uniformity is a 
matter to be regretted. A facility of comparison between the 
position of different banks is very useful. Provision has, how- 
ever, been made in the Bill for the examination of the accounts 
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by an auditor or auditors, who are to “ make a report to the 
members on the accounts examined by him or them, and on every 
balance-sheet laid before the company in general meeting during 
his or their tenure of office; and in every such report shall state 
whether, in his or their opinion, the balance-sheet referred to 
in the report is a full and fair balance-sheet, properly drawn up, 
so as to exhibit a true amd correct view of the state of the com- 
pany’s affairs, as shown by the books of the company ; and such 
report shall be read before the company in general meeting.” 
These reports will be read with much interest. The provisions 
respecting audit are important, as are also those requiring that 
the balance-sheet exhibited shall be signed “ hy the directors of 
the company, or three of such directors at the least,” as well as 
“by the auditor or auditors, and by the secretary or manager,” 
if there are such officers. The provision requiring the signature 
of the directors is valuable, as it will be impossible for any one 
who has signed a balance-sheet to plead ignorance of its 
contents. 

But the more important portions of the Act are those per- 
mitting any unlimited company to register anew as a limited 
company, and also companies already registered as limited com- 
panies to re-register under its provisions. These are the most 
important, together with the p ncn dealing with the capital of 
the companies which avail themselves of the provisions of the 
measure. The Act will enable every bank in the three kingdoms, 
unlimited or limited, to re-adjust its capital in complete accord- 
ance with the requirements of its own position and to establish 
a strong reserve fund of capital which cannot be called for 
except the company is wound up, These are the points 
which the joint stock banks have been so anxious to secure, and 
they carry with them the power to limit the responsibility of the 
shareholder to the point which each bank may think desirable. 
The clause dealing with the note issue leaves it, of course, 
beyond the limitation of liability. This arrangement, beyond 
doubt, places the note-circulation of those issuing banks which 
avail themselves of the Act in a position of complete security. 
Power is reserved for “any bank of issue, registered as a limited 
company, to make a statement on its notes to the effect that the 
limited liability does not extend to itsnotes, and that the members 
of the company continue liable in respect of its notes in the 
same manner as if it had been registered as an unlimited com- 
pany.” It remains to be seen whether any bank will take 
advantage of these provisions, and whether it will also set aside, 
as it is apparently competent for it to do, asuffivient sum from 
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its existing reserve fund to meet any claim which may possibly 
arise in respect of the note-circulation. An amount placed on 
one side in this manner and invested in the names of trustees 
in some approved securities outside the business, would render 
the ultimate solvency of the notes of each bank as secure as any 
arrangement of the kind can make it. Itmight also apparently 
be competent for any bank to make a like provision as against 
the liability on that part of the uncalled capital which, under 
the Act, “shall not be capable of being called up, except of and 
for the purposes of the company being wound up.”’ Many hanks 
have gradually accumulated very large reserve funds, and some 
have also added largely to their capital through sums put by 
from accrued profits, which it has been thought best to employ 
in this manner rather than to distribute them in dividends to 
the shareholders. A bank which has the prudence, we might 
say the self-command, to restrain itself from dividing the whole 
of its profits, and which will steadily accumulate considerable. 
reserve in this manner, and employ them in this way, would 
probably find it ultimatély to its advantage to do so, on account 
of the hold it would thus secure on public credit. The depositor 
in such a bank would know that his position was rendered as 
secure as it could be. The shareholder would know, if his re- 
sponsibility were fully covered in this way, that no further 
demands could be made on him. And though the shareholder 
might not reap, immediately, so abundant a harvest in the shape 
of dividends, yet we think that he would be fully repaid for 
the temporary abstinence by the increased value of his 
property. , 

The Act itself is, in some respects, an incomplete one. 
Better safeguards might, we think, have been introduced into 
it, both as regards the position of the public and of the share- 
holders ; but still it contains many useful provisions, and will, 
we trust, be of service in promoting the prosperity of banking 
throughout the United Kingdom. The restricted liability of 
a wealthy class of shareholders may, it is to be hoped, prove 
a sufficient security against their liabilities, and a better security 
than the unlimited liability of a poorer class of men ; and as it 
is from the shareholders that the directors are chosen, the. 
soundness in one portion of the body may naturally be expected 
to show itself also in a wider class of competent persons from 
whom to select those who are to undertake that office. 
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[42 & 48 Vict.] 


COMPANIES ACT, 1879, 
Cuapter 76, 


An Act to amend the Law with respect to the Liability of 
Members of Banking and other Joint Stock Companies ; 
and for other purposes. [15th August, 1879.] 


BE it enacted by the Queen’s most Excellent Majesty, by and with 
the advice and consent of the Lords Spiritual and Temporal, and 
Commons, in this present Parliament assembled, and by the autho- 
rity of the same, as follows : 


Short Title. 
1. This Act may be cited as the Companies Act, 1879, 


Act not to apply to Bank of England. 
2. This Act shall not apply to the Bank of England. 


Construction of Act. 25 § 26 Vict, c, 89; 30 & 31 Vict. c. 131; 
40 § 41 Vict. c. 26. 


8. This Act shall, so far as is consistent with the tenor thereof, 
be construed as one with the Companies Acts, 1862, 1867, and 
1877, and those Acts together with this Act may be referred to as 
the Companies Acts, 1862 to 1879. 


Registration anew of unlimited company as limited company. 


4. Subject as in this Act mentioned, any company registered 
before or after the passing of this Act as an unlimited company may 
register under the Companies Acts, 1862 to 1879, as a limited com- 
pany, or any company already registered as a limited company may 
re-register under the provisions of this Act. 

The registration of an unlimited company as a limited company 
in pursuance of this Act shall not affect or prejudice any debts, 
liabilities, obligations, or contracts incurred or entered into by, to, 
with, or on behalf of such company prior to registration, and such 
debts, liabilities, contracts, and obligations may be enforced in 
manner provided by Part VII. of the Companies Act, 1862, in the 
case of a company registering in pursuance of that Part. 


Capital of reserve company, how provided, 


5. An unlimited company may, by the resolution passed by the 
members when assenting to registration as a limited company under 
the Companies Acts, 1862 to 1879, and for the purpose of. such 
registration or otherwise, increase the nominal amount of its capital 
by increasing the nominal amount of each of its shares, 

Provided always, that no part of such increased capital shall be 
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capable of being called up, except in the event of and for the pur- 
poses of the company being wound up. 

And, in cases where no such increase of nominal capital may be 
resolved upon, an unlimited company may, by such resolution as 
aforesaid, provide that a portion of its uncalled capital shall not be 
capable of being called up, except in the event of and for the purposes 
of the company being wound up. 

A limited company may, by a special resolution, declare that any 
portion of its capital which has not been already called up shall 
not be capable of being called up, except in the event of and for 
the purpose of the company being wound up; and thereupon such 
portion of capital shall not be capable of being called up, except in 
the event of and for the purposes of the company being wound up. 


Unlimited liability of bank of issue in respect of notes. 


6. Section one hundred and eighty-two of the Companies Act, 
1862, is hereby repealed, and in place thereof it is enacted as 
follows :—A bank of issue registered as a limited company, either 
before or after the passing of this Act, shall not be entitled to 
limited liability in respect of its notes; and the members thereof 
shall continue liable in respect of its notes in the same manner as 
if it had been registered as an unlimited company; but in case 
the general asuets of the company are, in the event of the company 
being wound up, insufficient to satisfy the claims of both the note. 
holders and tke general creditors, then the members, after satisfying 
the remaining demands of the noteholders, shall be liable to con- 
tribute, towards payment of the debts of the general creditors, a 
sum equal to the amount received by the noteholders out of the 
general assets of the company. 

For the purposes of this section, the expression “the general 
assets of the company” means the funds available for payment of 
the general creditor as well as the noteholder. 

It shall be lawful for any bank of issue registered as a limited 
company to make a statement on its notes to the effect that the 
limited liability does not extend to its notes, and that the memhers 
of the company continue liable in respect of its notes in the same 
manner as if it had been registered as an unlimited company, 

Audit of accounts of banking companies: 
7. (1.) Once at the least in every year the accounts of every 
banking company registered after the passing of this Act as 
a limited company shall be examined by an auditor or 
auditors, who shall be elected annually by the company in 
general meeting. 

(2.) A director or officer of the company shall not be capable of 

being elected auditor of such company. 

(3.) An auditor on quitting office shall be re-eligible. 
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(4.) If any casual vacancy occurs in the office of any auditor, the 
surviving auditor or auditors (if any) may act; but if there 
is no surviving auditor, the directors shall forthwith call an 
extraordinary general meeting for the purpose of supplying 
the vacancy or vacancies in the auditorship. 

(5.) Every auditor shall have a list delivered to him of all books 
kept by the company, and shall at all reasonable times have 
access to the books and accounts of the company; and any 
auditor may, in relation to such books and accounts, examine 
the directors or any other officer of the company: Provided 
that if a banking company has branch banks beyond the 
limits of Europe, it shall be sufficient if the auditor is allowed 
access to such copies of and extracts from the books and 
accounts of any such branch, as may have been transmittedto . 
the head office of the banking company in the United: 
Kingdom. 

(6.) The auditor or auditors shall make a report to the members 
on the accounts examined by him or them, and on every 
balance-sheet laid before the company in general meeting 
during his or their tenure of office; and in every such report 
shall state whether, in his or their opinion, the balance-sheet 
referred to in the report is a full and fair balance-sheet pro- 
perly drawn up, so as to exhibit a true and correct view of 
the state of the company’s affairs, as shown by the books of 
the company ; and such report shall be read before the com- 
Pany in general meeting. _ 

(7.) The remuneration of the auditor or auditors shall be fixed by 
the general meeting appointing such auditor or auditors, and 
shall be paid by the company. 


Signature of balance-sheet. 


8. Every balance-sheet submitted to the annual or other meeting o 
the members of every banking company registered after the passing 
of this Act as a limited company shall be signed by the auditor or 
auditors, and by the secretary or manager (if any), and by the 
directors of the company, or three of such directors at the least. 


Application of Companies Acts, 1862, 1867 and 1877. 

9. On the registration, in pursuance of this Act, of a company 
which has been already registered, the registrar shall make provi- 
sion for closing the former registration of the company, and may 
dispense with the delivery to him of copies of any documents with 
copies of which he was furnished on the occasion of the original 
registration of the company ; but, save as aforesaid, the registration 
of such a company shall take place in the same manner and have 
the same effect as if it were the first registration of that company 
under the Companies Acts, 1862 to 1879, and as if the provisions 
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of the Acts under which the company was previously registered and 
regulated had been contained in different Acts of Parliament from 
those under which the company is registered as a limited company. 


Privileges of Act available, notwithstanding constitution of company. 
10. A company authorised to register under this Act may regis- 
ter thereunder and avail itself of the privileges conferred by this 
Act, notwithstanding any provisions contained in any Act of Parlia- 
ment, royal charter, deed of settlement, contract of copartnery, cost 
book, regulations, letters patent, or other instrument constituting or 
regulating the company. 


& 
vr 


A PROBABLE REVIVAL IN THE MARKET VALUES OF 

JOINT STOCK BANK SHARES. 
“ No sign of recovery in bank shares’’ has been, or should have 
been, the Stock Exchange formula for expressing the state of 
the market for such securities ever since the panic of October 
last year. Upon some few occasions, it is true, a tendency to 
improvement has made itself manifest in the Scotch stocks, or 
in Sedien bank shares, or in foreign companies; but these have 
been the exception; and, as a whole, bank investments have 
shown a tendency to droop almost ever since the crisis came 
upon us. Shareholders, even when not sufficiently frightened to 
force their property upon a panic-stricken market, have yet 
made up their minds to be rid of a liability which held above 
them such undesirable eventualities ; and despite the reassuring 
nature both of the January and the July reports and balance- 
sheets, and the satisfactory statements made at the half-yearly 
meetings, trustees and wealthy shareholders have exhibited a 
desire to be quit of such securities. -This desire may be, and is 
in reality, quite unreasonable in the vast majority of instances ; 
but the wealthy proprietor has considered that he must not 
under any consideration run an avoidable risk ; and that he holds 
to be his paramount care as an investor. Hence bank shares 
have continued to come upon the market, and prices instead of 
reviving have, consequently, in the majority of cases, slowly 
receded in market estimation. 

To enable us to realise what the fall in the value of joint- 
stock bank property has amounted to during the past eleven 
months, we offer the following figures as the results of a com- 
rare ¥ comprising all the banking companies in the United 

ingdom, the market values on the days named having been 
ascertained in nearly every instance. The paid-up capital of these 
banks, it may be- remarked, is about £65,000,000. In-a few 
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minor cases the value of the capital has had to be computed, but 
the result has remained practically quite unaffected thereby :— 


119 Jomvt Srock Banxs in tHe Unitep Kincpom—Torat Marxer VALvE 
or CaPiTaLs AT UNDERMENTIONED Dares :— 





Oct, 1, 1878, Noy. 20, 1878, May 1, 1879, Aug. 165, 1879, 





£ £ £ £ 
119 English..| 125,460,000 | 115,650,000} 111,852,000 | 110,664,000 
10 Scotch ..| 28,960,000} 20,700,000} 20,449,000 | 20,481,000 
9 Irish ..| 20,081,000] 19,530,000] 18,446,000 17,939,000 





_ Totals .,| £174,491,000 | £155,880,000 | £150,747,000 | £149,084,000 

















Decrease in Market VALUE since Octoser 1, 1878 :— 














Nov. 20, 1878, May 1, 1879, Aug. 16, 1879, 
Per Per Per 
£ cent, & cent. & cent. 
119 English ., 9,810,000=8 13,608,000=10°8| 14,796,000=—11°8 
10 Scotch ., 8,250,000 =28°5 8,501,000 =30°0 8,469,000 =29°9 
9 Irish ,, 570,000 =2°7 1,636,000=8'1 2,142,000 =10°7 
£18,630,000=10°7 | £23,744,000=13°6 | £25,407,000=14°6 











These figures record a sharp fall of 102 per cent. in the value 
of home bank shares in the six weeks following upon the 
failure of the City of Glasgow Bank, a further fall of nearly 
3 per cent. in the succeeding six months, and a fresh reduction 
of 1 per cent. since the Ist of May. In all, the drop has reached 
over 144 per cent., the Scotch banks suffering by far the most, 
owing to the entire writing off of the City of Glasgow capital. 
Had further allowance been made for the liquidation calls, the 
loss of principal to Scotch stockholders would have reached 
something over £10,000,000, or 35 per cent. A loss thus 
amounting to over one-third of their entire market value of 
twelve months ago is, of course, a most serious consideration to 
Scotch bank shareholders, and it is brought more home to us 
when we remember that it represents something like £2. 15s. 
per head ‘upon the whole population of Scotland. It will be 
noticed that the market value of the Scotch companies on 
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August 15 was, exceptionally, slightly above that on the Ist 
May, a circumstance entirely due to the recovery of a market 
value for Caledonian bank shares, upon its re-opening for 
business at Inverness. Irish shares, which were the least 
affected during October and November, have since suffered the 
most. But, as a whole, they have felt the effects of the crisis 
less than either the Scotch or the English companies. 

With respect to the English companies, however, the fore- 
going comparison is to some extent misleading, for as regards 
the bulk of these institutions the drop has certainly exceeded 
12 per cent. One very important exception, however, has to be 
made in the instance of the Bank of England, the market value 
of which has increased decidedly since this time last year; and 
as the bank stock is at present worth no less than £38,857,000, 
or upwards of one-third of the entire value of English joint 
stock banking capital, it is at once apparent that the downward 
movement in the remaining £71,807,000 of English banking 
property must largely exceed the per centage which has been 
assigned to the total of £110,664,000. We therefore proceed 
to divide the English banks into the three following sections :— 


Enetisn Banxs.—Totat Market Vaves. 

















Oct. 1, 1878, | Nov. 20, 1878.| May 1, 1879. | Aug. 16, 1879. 
£ & & & 
Bank of England ...... 87,110,000 | 36,745,000 | 37,547,000} 38,857,000 
10 London Banks ....| 21,761,000| 19,892,000| 19,147,000] 18,994,000 
108 Provincial, or chiefly 
vincial Banks ..| 66,589,000 | 59,013,000| 655,158,000 | - 62,813,000 
£126,460,000 |£115,650,000|£111,852,000 |£120,664,000 

















Movement 1x Marker Vatve since Ocrozer 1, 1878. 





Nov. 20, 1878. May 1, 1879. Aug. 15, 1879. 
& Per cent. $ ‘Percent. $ Percent. . 
Bank of England} -365,000= 1-0 +#437,000= 1:2} +1,747,000=— 4°7 
10 London Banks | —1,869,000= 8°6| -2,614,000=12°0| -—2,767,000=12°7 
108 Provincial, or 
chiefly Pro. Bks. | — 7,576,000 11-4 | ~11,431,000=17-2 | —13,776,000—20-°7 

















— £9,810,000= 8-0 | — £13,608,000 = 10-8| — £14,796,000=11'8 
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Since the commencement of October last, bank stock has risen 
43 per cent. in value. The ten London banks, in which we in- 
clude the London and County Banking Company, have relapsed 
on the average 123 per cent., and the remaining provincial 
companies have fallen no less than 203 per cent. There are 
certain districts where, as may be imagined, the depreciation is 
mostly visible, and, broadly speaking, those are the manufac- 
turing districts, but the drop throughout, in the limited as 
well as the unlimited banks, has been very extensive and dis- 
heartening. Exclusive of Bank of England stock, the English 
banks have fallen nearly 183 per cent. 

Thus it would appear as though the mistrust of the shareholders 
had long outlived that of the depositorsand the general public,and 
that for the reason that their mistrust is rather sentimental than 
real. We do not believe that any shareholder, either in the 
“ Westminster,” or the “ Union,” or the “ Joint Stock,” or the 
‘“*County,”’ has any more doubts of the soundness and stability 
of those institutions than he had twelve months ago. Yet 
trustees and others, as they found their friends advising them, 
or as fear or sentiment has prompted them, have sold out; 
and hence the general depreciation. Confidence has now, how- 
ever, returned to the money market, which is beyond precedent 
flooded with public money; but some sort of stimulant has been 
~eee to revive the drooping nature of the Stock Exchange 
records. 

We hope that this will be imparted by the safe passage of the 
Banking Bill. On many occasions it has been nearly wrecked, 
and it has run a near risk of being frozen up for the recess 
until next year. But it has safely reached port; and in very 
many ways, which have been considered in these columns, it has 
afforded, and will afford, the real or sentimental relief which 
the proprietary have been so anxious to obtain. Already within 
the past fortnight some signs of a revival in bank shares have 
been noticeable, and though it would be rash to prognosticate 
their immediate development—for it is wholly impossible to 
gauge the influences which from day to day sway so sensitive a 
weathercock as the Stock Exchange, except by their results—we 
believe we are by no means sanguine in ‘foreshadowing that 
before many months are over a substantial return of confidence 
amongst shareholders will accrue. It seems probable that before 
long many banks will avail themselves of the provisions of the 
new Act. There will be a period of discussion, during which 
the varioug bodies of directors will consider whether a move 
shall be made, will discuss reserve liability in all its aspects, will 
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weigh limited liability, pure and simple, in the balance, as well 
as the new provisions for audit. We may then hope that their 
decisions will be notified to the shareholders without any un- 
necessary delay, and feel assured that the result will be satisfac- 
tory to all concerned. We would urge upon the leading banks 
to take the initiative in this respect, and assure them that the 
greater the boldness and promptitude with which they act in 
this matter, the sooner will they recover the ground lost in the 
estimation of investors during the past twelve months. We 
have shown how serious that loss has been. Yet banks are as 
necessary and as progressive in their nature as ever they were ; 
and, above all, and in spite of recent mishaps, they are exceed- 
ingly profitable. At present market prices they offer a fair field 
for the investment of capital; and we have faith in their 
eventually attaining their old level of market quotations. 


-s 
> 


MR. JOSEPH BEATTIE. 


Tue Birmingham Dart, of 16th August, presents its subscribers 
with the impression of a likeness of Mr. Joseph Beattie, 
General Manager of the Birmingham Joint Stock Bank, Limited. 
The sketch is taken from a painting executed by Mr. Munns for 
the shareholders of the bank, and presented by them to Mrs. 
Beattie in recognition of the valuable services rendered to them 
by her husband. In 1861, Mr. Beattie was chosen from among 
a large number of candidates to occupy the important position 
of the first manager of the Birmingham Joint Stock Bank, 
that being the first bank started on the principle of limited 
liability, and it is unnecessary for us here to remind our readers 
of the success which has attended the operations of this institu- 
tion under his able guidance. 





< 
> 





Panking and Commercial Law, 





The arguments of counsel, and the summing-up of the learned 
judge in this action (Boby and Another v. Foster § Co., bankers of 
Cambridge,) will be read by bankers with considerable interest. 
No doubt, grave issues of botha legal anda moral character called for 
settlement in the case. The jury were unable to agree, and the 
probabilities are that while a verdict would have settled matters as 
between the parties, subject to any points of law reserved at the 
trial, yet, so far as outsiders are concerned a verdict™would still 
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have left men greatly divided in opinion as to the relative merits 
of the case of each party to the litigation. We offer no criticism on 
the particular case before vs, but bearing in mind the efforts of 
the plaintiff to fix the bankers with responsibility for their reply 
to inquiries by another bank, as to the position of one of their (the 
defendants’) customers, bankers may well decide (in view of possible 
litigation), and ex abundanti cauteld, to decline to answer such 
inquiries. 


SOUTH-EASTERN JUDGES’ CIRCUIT. 
CaMBRIDGE AssizEs, July 28, 1579. 
Crvit Court.—(Before Lord Justice Bacaatuay and a Specrat Jury.) 
BOBY AND ANOTHER Uv. FOSTER AND OTHERS. 
Tus was an action against Messrs. Foster and Co., bankers of Cambridge, 
for alleged false representation as to the solvency of a customer. The case 
is ore of importance to the mercantile community and to bankers. The 
plaintiffs’ statement of claim set forth their case thus :—They are maltsters, 
carrying on business at Bury St. Edmunds, and in the spring of this year 
one Cass applied to them to purchase a large quantity of malt. Before 
dealing with them they, through their bankers and agents, the National 
Provincial Bank of England at Bury St. Edmunds, inquired of the 
defendants, his bankers, as to his respectability, standing, and trust- 
worthiness, and in answer to these inquiries they (as alleged) “ falsely and 
fraudulently represented in writing to the plaintiffs, through their agents, 
the National Provincial Bank, and gave the plaintiffs to understand, that 
he was in good credit and circumstances, and might be safely trusted with 
goods on credit according to the terms of such representation. At the 
time of making the representation he was, to the knowledge of the 
defendants (as the plaintiffs alleged), indebted to them in a large amount, 
and in an amount which he was unable to pay, and was unable to pay his 
other debts, and was, iu fact, hopelessly involved and insolvent.” At the 
time of the representation an assignment of all his property to the defendants 
to secure the sum of £50,000 for money due from him to them was 
actually in course of preparation, and there was due from him to the 
government for unpaid malt duty £12,000. There were also unsecured 
creditors of his to the extent of £100,000 or thereabouts, which he was 
wholly unable to pay. The defendants were alleged to have had full know- 
ledge of all these matters, and it was alleged that by such false and 
fraudulent representations the defendants induced the plaintiffs to sell and 
deliver to him large quantities of malt on credit to the amount of £7,000, 
whereby the plaintiffs lost the price of the malt. Such was the case as 
stated for the plaintiffs, The defendants denied that they falsely and 
fraudulently, or at all, represented or gave the plaintiffs to understand that 
Cass was in good credit and circumstances and might be safely trusted with 
goods on credit as alleged ; and they alleged that if they made any representa- 
tion to the effect mentioned they did so by means of a confidential com- 
munication to the National Provincial Bank and for the private use of 
the bank, and with distinct intimation that the defendants would not be 
responsible in respect thereof. They admitted that Cass at the time wes 
indebted to them in a large amount, the overdraft of his account current 
with them as his bankers, for which they held securities given to them in 
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1875. But they denied that they knew that he was unable to pay the 
amount, or that he was unable to pay his other debts or was involved or 
insolvent as alleged; they denied that at the time of the representation 
there was such assignment in preparation ; and they also denied that they 
had full knowledge of all the matters alleged, and if any representation was 
made by them it was made bond fide and in the honest belief that it 
was true, 

When the special jury were being impanelled the officer inquired 
whether any of them banked with Messrs. Foster, and much merriment 
was excited by most of them answering in the affirmative; and he found 
it impossible to get more than eight special jurors who did not bank with 
Foster and Co. The defendants’ counsel declined to pray ‘a tales” or to 
make up the number with common jurors; and in the result four special 
jurors who do bank with Messrs. Foster had to be added to make up 
a jury. 

It appeared that Cass is a maltster at Ware, who, with his predecessor 
in the business, had for very many years (it was said 70 years) banked with 
Messrs. Foster and Co., the defendants, and in May last year desired to 
deal with the plaintiffs, who carry on business at Bury, in Suffolk, for 
malt, on credit. They desired to obtain some information about his sol- 
vency, and on the 3rd of May, at their desire, their bankers, the National 
Provincial Bank of England, wrote to Messrs. Foster and Co. the follow- 
ing letter :— 

“National Provincial Bank of England, Bury St, 
Edmunds, May 3, 1878. 
‘* Confidential. 

*¢Gentlemen,—I shall feel obliged by your opinion, in confidence, of the 
respectability and standing of the undermentioned, and whether you consider 
him trustworthy in business transactions to extent named. 

‘Tam, Gentlemen, your very obedient servant, 
“J. D. Perrott, Manager. 

“ Mr. Charles Cass, maltster, Ware—£4,000 in a series of transactions for 
malt. 

“ Messrs. Foster and Co., bankers, Cambridge.” 


In answer to this letter, Messrs. Foster, on the 4th May, wrote the fol- 
lowing letter, which formed the ground of action, in which the words at the 
head “ Confidential,” &c., were written in red ink :— 


“ Fosters to National Provincial Bank. 
‘Cambridge, May 4, 1878, 

“‘ Confidential—for your private use only, and without responsibility on our 

art. 

‘¢To National Provincial Bank, Bury St. Edmunds. 

‘* Gentlemen,—In reply to your favour of the 3rd inst., we beg to inform you 
that the party in question isin a considerable way of business, and would, we 
believe, readily obtain credit to the amount you quote in a series of transac- 
tions. 

“ We remain, Gentlemen, 
“ Your obedient servants, 
“ F. and Co.” 


Thereupon the plaintiffs agreed to deal with Cass, and sold him malt on 
credit to the amount of £7,000; but in September he called his creditors 
together, and the plaintiffs were not paid, and their cause of complaint 
against Messrs. Foster was that at that time, as they well knew, Cass was 
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a insolvent, and an overdrawn customer of theirs to an enormous 
amount. 

Mr. Bulwer, in opening the case for the plaintiffs, observed that as 
Messrs. Foster were eminent bankers at Cambridge, his clients naturally 
desired that their case should be tried by gentlemen who were not con- 
nected with Messrs. Foster as customers. ‘The inquiry which his clients 
had made through their bankers of Messrs. Foster was quite usual, so 
much so that there was a printed form for the inquiry. It was true that 
Messrs. Foster had received the inquiry through bankers and sent their 
answer to the plaintiffs’ bankers, and not to the plaintiffs themselves; but 
they must have known that the inquiry was for a customer, and that the 
National Provincial Bank did not deal in malt, and must have made the 
inquiry for some one else. At the time their letter was written Cass was 
indebted to them for £50,000 upon an overdrawn account which he could 
not pay, besides owing the government £12,000 for duties, and other per- 
sons about £100,000; and he would prove beyond a doubt that the Messrs. 
Foster must have known his position. They must have known the state 
of his account, and that account showed that for the half-year ending the 
30th of June, 1878, he owed them nearly £45,000, and on the 31st of August 
more than £50,000, and the books showed that his account had long been 
overdrawn, and that the balance had been steadily increasing for some 
years. Moreover, the letters which had passed between the Messrs. Foster 
and Cass shortly before they wrote the letter showed that they were well 
aware of his position, and were pressing him for security. Thus, in March, 
they wrote to him that his account was overdrawn to the amount of £47,000 
and that it was out of the question that it could be allowed, and that, 
unless he provided for it, the consequences to him must be serious. And 
he had arranged to give them as security an assignment of all his property. 
Yet with this knowledge they wrote to the plaintiffs’ bankers the letter in 
question, which stated that “he could readily obtain credit to the amount 
of £4,000 on a series of transactions.”” Was that a letter which bankers 
were justified in writing under such circumstances? Of course it conveyed 
to the minds of the plaintiffs the impression that they might safely trust 
Cass, and they accordingly did so to the amount of £7,000 at four months’ 
credit on delivery. In September he called his creditors together, and the 
plaintiffs were unpaid. What had become of the £7,000 which Cass must 
have realised by the plaintiffs’ malt? Had it gone into the bank of Messrs. 
Foster? The question was, what was the state of their minds—what did 
they know of the position of Cass at the time they wrote the letter? If 
they were aware of his condition, what would the jury think of their 
letter? The facts he had stated did not admit of dispute, and 
the inference therefrom was clear. If the jury thought that, 
under such circumstances it was right for bankers to write such a letter 
they would say so by their verdict, and find for the defendants ; but if not, 
then they would find for the plaintiffs for such sum as it appeared they 
had lost through giving credit on the faith of the defendants’ letter. 

It appeared in the evidence of the plaintiffs that the transaction with 
Cass was conducted through their agent, one Robinson, in London, to 
whom on the 3rd of May they wrote that they were making inquiries about 
Cass. Robinson telegraphed to them, “He is a first-class man, of old 
standing ; send first delivery at once.’”? To which the plaintiffs replied 
that the first parcel—250 quarters—was put up and ready to be sent “as 
soon as they received the information for which they had written ”— 
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referring to their letter of inquiry through the National Provincial Bank. 
The plaintiff Mr. Boby then called on Mr. Perrott (the manager of the 
National Provincial Bank at Bury), who read to him a letter (the one 
from Messrs. Foster); and thereupon the plaintiff Boby said he was satis- 
fied to give Cass the credit asked, and on the 6th of May the plaintiffs 
began to send malt to him, each lot sent to him being 250 quarters, and 
by the end of August they had delivered him malt on credit to the amount 
of £7,000. Bills were given by Cass, but the plaintiffs had not received a 
shilling. In September he stopped payment. At the meeting of creditors 
it was stated, in the presence of Mr. George Foster, thit the trade debts 
of Cass were £90,000, not including the debt to Messrs. Foster, about 
£50,000, for which they held security, they being (it was stated) the only 
creditors secured. There was no stock-.n-trade except a little malt hardly 
worth taking. There was one unsecured creditor to the amount of £25,000, 
another to the amount of £10,000, and another for £5,000. A committee 
was appointed to investigate the affairs of Cass, but it had made no report, 
and there had been no bankruptcy nor liquidation, there being, it was said, 
“nothing for anybody.” 

In cross-examination by Mr. Day, the plaintiff Boby stated that the 
government had levied an “extent” for the duties, and that swept away 
everything. All the malt, he said, was sold in May. The assefs were not 
stated above £15,000 (beyond the securities), and the governr 2nt would 
take under the “ extent ”’ for the £12,000 due for duties. Messrs. Foster had 
security, but they would be losers, it was stated, to the amount of £24,000. 
Mr. Boby stated that he made inquiries only of the bank. He was asked 
whether Mr. Perrott, the manager, stated that Cass’s account was “ not satis- 
factory ;” but he said this was not stated, and if it had been he never 
would have given Cass credit. He was asked whether he did not make 
inquiries of other persons as to Cass, but said he had no recollection of 
having done so. Robinson, no doubt, had told him that Cass was a man 
of high standing, and he heard this from others; and from what he heard 
of him in the trade, he did not think that he would be able to obtain 
credit. Robinson had written to him in September that other corn- 
dealers had said “ they would have trusted Cass implicitly.” Mr. Perrott, 
the manager, after reading to him the letter of Messrs, Foster, said, “‘ He 
is good for that amount (i.e., £4,000) spread over several transactions.’’ 
“That is good,” said witness (Mr. Boby), and thereupon he gave him credit 
for £7,000. 

In re-examination by Mr. Bulwer witness said Robinson would, as 
agent, get his commission on the transaction, and was very eager that it 
should be completed. The chairman at the meeting of creditors said “ it 
was a case to be investigated.” 

Mr. Perrott, the manager of the National Provincial Bank, was then 
called for the plaintiffs to prove the letter, and was examined by Mr. 
Bulwer, who prefaced his examination by eliciting from him that he had 
been in communication with Messrs. Foster on the matter. At the request 
of Mr. Boby, he said, he wrote to the Messrs. Foster the letter already set 
forth, and which, it should be stated, was on a printed form; and the wit- 
ness said that such inquiries were usual, and it was a practice among 
bankers to make and answer such inquiries. The letter, he said, was 
written in compliance with the request and instructions of Mr. Boby, who 
called on him the day he received the reply from Messrs. Foster, and asked 
what answer was received. The letter was on his desk when he answered 
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his inquiry. He communicated the contents of it to Mr. Boby. He had 
the letter before him Mr. Boby asked him what answer he had received 
from the bankers, and witness told him in general terms the effect of the 
letter, which appeared satisfactory to him. 

In cross-examination, the witness was asked how he stated the letter to 
the plaintiff; and he replied that he said, “that Cass was in considerable 
business, and would readily obtain credit for the sum named in a series of 
transactions.’’ He quoted, he said, from the letter; he did not say he was 
“ good for £4,000 in a series of transactions.’’ Witness was shown a 
pow! of his to the general manager of his bank, dated the 26th of 

ictober :— 

* The letter was not shown; at the time I volunteered the remark that 
I did not think it first-rate, but Mr. Boby stated that he had obtained other 
opinions; the result being that he delivered the malt to Cass.’’ 

But these “other opinions,” he said, were not referred to on that 
occasion. Mr. Boby said he had heard Mr. Cass highly spoken of. 

In re-examination he said that letter was the result of a communica- 
- from Messrs. Foster to the head manager of the National Provincial 

ank, 

The letter written by Messrs. Foster was then read. The correspondence 
between Messrs. Foster and Cass was put in in support of Mr. Bulwer’s 
statements. The state of the banking account of Cass from 1870 to 1879 
was put in as follows :— 


Interest charged 
Balance against to him for 
Date. Cass. a = half-year, 
8. . s 


1870 ee December 31 ee ee 4,559 4 8 ao “=, 
1871 .. June 30 .. oe es 15,824 15 8 .. 386719 O 
1871 .. December 31 oe oe O90 324 ws QTD 
1872 .. June 30 .. oe -» 18,870 0 7 .. 46310 4 
1872 .. December 31 ee +» 981117 1 .. 6570 811 
1873 .. June 30 .. ee +» 19,718 6 2 .. 6821310 
1873 ee December 31 ee ee 5,066 14 7 ee 615 10 3 
1874 .. June 30 .. ee e» 22,759 1711 .. 64819 5 
1874 .. Dceember 31 ee -» 15,868 2 6 .. 6538 9 & 
1875 .. June 30 .. ee -- 43,0381 911 .. 795 0 6 
1875 .. December 31 ie +. 23,379 2 3 .«. 1,063 10 11 
1876 .. June 30 .. oe .- 35,008 110 .. 98318 6 
1876 .. December 31 oe es 2529510 7 .. 98115 4 
1877... June 30... “<a -- 48,300 10 7 .. 1,069 4 10 
1877. .. December 31 ee ee 26,015 6 O .. 1,086 11 
1878 .. June 30 .. we e» 44,886 17 4 .. a 16 2 : 
alance at close 
1878 .. August 31...  «. 60,94717 3 .. { ean 
Mr. Salmon found in one of defendant’s books the following entry in red 
ink :— 
From July to October 31 ee ee ve ee «» £40,000 
From October to Christmas .. oe ee oe oe 25,000 
From Christmas to March ee ee oe ee ee 35,000 
From March to October, say .. oe oe ee oe 40,000 


And in black ink, “ Cass and Sons’ arrangement, July 7, 1878.” 

Then the agreement of Cass, dated the 6th of May, to charge his pro- 
perty as security to Messrs. Foster was pat in and read, and a parchment 
purporting to be a formal assignment of the property, reciting that he had 
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been “ pressed” to give it, was also put in, the value being stated to be 
about £25,000, leaving about £15,000 unsecured. 

The bank accounts were put in to show that at the end of August Fosters 
received from Cass £3,000, and that on the 6th of S-ptember he called his 
creditors together. This was the case for the plaintiffs. 

Mr. Day, in opening the case for the defence, said the facts were by no 
means undisputed, and did not sustain the cruel charge now made against 
Messrs. Foster that they had fraudulently made a false statement for their 
own advantage. Mr. Cass had been in great repute as a maltster, had a 
very large business, an:l enjoyed excellent credit in the market. Bankers 
were accustomed to assist such men, and out of the moneys deposited with 
them they constantly did so, and thus Messrs. Foster assisted Mr. Cass. 
They were under no anxiety as to their account, but it was arranged that 
they should have a charge upon some property of his for £35,000, with a 
further credit of £5,000. Bankers made their profit by lending money. 
These profits were made by lending their depositors’ money to their cus- 
tomers, and so Messrs. Foster had no objection to Mr. Cass extending bis 
business on good security, and in 1875 this security was originally arranged 
by way of equitable charge and carried out subsequently, no doubt under 
some pressure from Messrs. Foster, but only because the arrangement pre- 
viously made had not been properly carried out. It was not from any 
doubt as to the solvency of Cass, nor was it for any new security, but 
only by way of carrying out the arrangement already entered into as 
to security. So far from having any doubt as to the solvency of 
Cass, they actually augmented their advances to him. Thus the 
document signed on the 6th of May was not a new security, but 
only carried out an arrangement entered into long ago. They were 
quite satisfied as te his solvency, and were unsecured tv the extent of 
£15,000), and allowed him to overdraw manv thousands. It had been in- 
sinuated that Messrs. Foster had planned a nefarious scheme to pay them- 
selves at the expense of others; but there was no foundation for the 
charge, and they had fu!l confidence in the solvency of Cass, so that 
when he was suddenly destroyed by the government “extent”? he 
owed them above £50,000, and one of the banking firm had himself 
supplied Cass with goods to the amount of £2.50:) afier the transaction 
now in question. it was suggested that Mess:s, Foster, by means of the 
present transaction, had put into their coffers the proceeds of the plain- 
tiffs’ malt, but the broad result was that the Messrs, Foster had advanced 
Cass far more than anyone else, and one of their own firm, after this trans- 
action, had let him have goods on credit to the amount of £2,500. The 
deed put in, which was so much relied on, ran thus—that Cass had 
been pressed to give a “more specific and formal charge,” so that it was 
only carrying out the original arrangement. So far, therefore, from the 
Messrs Foster having been parties to the nefarious transaction suggested, 
they were the chief sufferers. Moreover, the terms of their letter sued 
upon were only to the effect that Cass was in considerable business, and 
“could obtain credit to the amount of £4,000 on a series of transactions.” 
Of this there could be no doubt, and it was undoubtedly true. But the 
plaintiffs had given him credit for £7,000 in a single transaction. It was 
clear, therefore, that Mr. Boby could not have relied merely on the letter 
of Messrs. Foster. He had relied quite as much on what his own agent 
wrote :—“ Cass is first-class, and of old standing.” This was what the 
plaintiffs had relied upon. It was perfectly true. It was in accordance 
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with the general opinion entertained of Cass, and the plaintiffs had only 
acted in accordance with it. What were the defendants to do when the 
inquiry was made of them? They could not avoid answering, and they 
answered in accordance with general opinion and with the truth. It was sug- 
gested that Messrs. Foster should have written to the effect that they 
believed or knew Cass to be insolvent ; but would they have been justified 
in saying that? Surely not, as they did not believe it, and had no reason 
to believe it, 

Mr, George Foster was called, and gave evidence in support of the case 
thus — and the case lasted till a late hour, when it was adjourned till 
next day. 

In cross-examination by Mr. Buiwer, Mr. Foster stated that he sup- 
posed Cass owed some money to the government, but did not know how 
much and did not inquire. The firm had asked for a regular security in 
1878 in consequence of investigations made by the solicit r of the firm 
into the securities they held. He was asked wiether they had taken this 
course as to any other customer, but objected to disclosure of the 
names of customers in such a position, and 

Nae Lord Justice said he thought the question ought not to -be 
asked. 

The witness was asked whether the government and his firm had not 
taken the whole of the property of Cass, and he said it wasso. The 
security was a charge for money advanced to the amount of £50,000. It 
was pointed out to the witness that the balance against Cass had risen 
from £7,000, in 1871, to £25,000 in December, 1877, and to £44,000 in 
June, 1878. He was asked whether that was what he considered a pros- 
perous business, and he said Cass had taken a number of new “ maltings.’? 
He was again asked whether this was a prosperous state of things, and he 
said “it would depend on the business carried on.” “The worid,”’ said 
Mr. Bulwer, “considered him a prosperous man. Did you do so?” He 
answered that he did so. He was then reminded of his letter, in which he 
told Cass that the balance against him of £47,000, was “ out of the question,” 
and he answered that Cass was “ then exceeding his arrangements,” and 
that though he was prosperous, yet the firm did not allow a customer, 
however prosperous, to “exceed his arrangements.’ Their good opinion 
of Cass continued until the end of August; they had no suspicion that he 
was “going to the bad.” He was reminded of several of the letters of a 
pressing nature written by the firm to Cass about that time, and he said 
they had largely trusted to him ; and another passage was pointed out in 
which Cass stated that his profits had been £8,0U0 a year, but that 
they had been affected by the high price of barley. The letter his firm 
had written to the manager of the National Provincial Bank was written 
in the usual form. If he had known it was to be shown to a customer of 
theirs, the firm would not have written it. He thought the inquiry 
related to bills given for malt which had been offered to the National Pro- 
vincial Bank for discount. He did not suppose it was an inquiry on 
behalf of a customer, and if he had known it was to be shown to a cus- 
tomer he would have thought it a gross breach of confidence. He 
admitted that his bank sometimes asked such questions for customers, but 
they never allowed the names of persons who gave information to be dis- 
closed. He should say, “ from information we receive we think so-and-so,” 
but he would not disclose the name of the person giving it; he would let 
the customer know the result of the inquiries, He would not hand the 
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letter over to him nor read it to him. He had been very angry that Mr. 
Perrott, the manager of the National Provincial Bank, should have read 
the letter of his firm to Mr. Boby, and he wrote to the head office about it. 
He knew nothing of Mr. Boby, the plaintiff. He admitted that he thought 
and meant to represent, in spite of the state of the books, that Cass was a 
prosperous man. 

Mr. Bulwer: Do you think that if Mr. Boby had known what you 
knew he would have let Cass have malt to the amount of £7,000? 
Witness: One of our firm gave him credit for £2,510. 

It is not unusual for bankers to keep up insolvent concerns }—I never 
knew it done. We thought him solvent, 

You thought a man solvent who had given you as security all he had 
and then did not secure you ?—We thought him solvent. We thought he 
had a large stock-in-trade. We had reason to believe he had stock on his 
premises to the value of £100,000. 

On re-examination the witness said he did not know that Cass was in 
default to the government for duties. Maltsters always owed money for 
duties ; they paid their duties every six weeks. He knew Cass had taken 
some new maltings, and maltings involved a great deal of floating capital. 
In July, 1878, his firm began to be uneasy, but had no idea Cass was 
going to stop. 

Mr. Charles Foster, a partner in the banking firm, who also carries on 
business as a miller and dealer in malt, stated that in May, 1878, he was 
aware that Cass had overdrawn his account £40,000, but had no idea he 
was insolvent, and in May sent him samples of malt, and in June sold 
him malt to the value of £5,000, and delivered him about half before the 
stoppage. 

In cross-examination he said the account of Cass was a good deal dis- 
cussed, as it was so heavy an account, to consider whether it was safe, not 
to see whether it was best to let him go on. He knew his firm had 
security. He did not ask his brother at the bank whether it was safe to 
let Cass have malt to the value of £5,000. Up to May or June he had no 
doubt of the solvency of Cass. 

Mr, Day, in addressing the jury in support of the defence, placed strong 
reliance on the evidence of the last witness, who had himself given Cass 
credit after the transaction now in question. The truth was no one had 
known the position of Cass, and every one was a-tonixhed when he was 
“knocked up” by the government ‘ extent.”’ Ti ere had been no fraud on 
the part of the bankers; and the cause of action being based on fraud 
must, he urged, fail. It was a most serious one against the defendants—a 
—_— of fraud—to which bankers of his clients’ eminence could not 
submit, 

It was remarkable that Cass himself, though it was said he was present 
in court, was not called by either of the parties as a witness. 

Mr. Bulwer replied on the part of the plaintiffs. It had been sng- 
gested, he said, that it was impossible such an action could be maintained: 
against bankers of such eminence as the Messrs. Foster; but others of a 
similar nature had been maintained against | ankers of as high a character 
for misrepresentations of the same kind as that which had occasioned 
to his clients such enormous injury. This case chiefly rested upon docu- 
ments—on letters and figures in accounts—which could not be disputed. 
Messrs. Foster, at the time of this transaction, were pressing Cass for 
security for the enormous amount of his overdrawings, and they obtained 
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it, Ithas been ingeniously argued that this was carrying out the original 
arrangement us to securities for overdrawings; but the original arrange- 
ment in 1875 was for £8,000 only, whereas in May, 1878, just at the time 
of this transaction, security was asked for £40,000. The overdrawings of 
Cass had increased from £7,000 in 1870-1 to £47,0U0 in the early part: 
of 1878, and in March, 1878, Messrs. Foster wrote to him :— 

“We hesitated very considerably before paying your cheques to-day. 
Your overdrawn account has now reached the enormous amount of £47,000, 
and it will be well for you to reduce the amount, or the consequences will 
be very serious to you.”’ 

And then it was that the securities, originally made available for £8,000, 
were made chargeable for £45,000. 

The Lord Justice said he thought the effect of the correspondence was 
rather this—that the security was to be made effective and operative. 

Mr. Bulwer insisted that the effect was to make it a new security avail- 
able not merely for the £8,000 but for the whole amount of overdrawings, 
and the effect was to give Messrs, Foster a charge on the whole of Cass’s 
real property. The deed containing this charge was actually sent on the 
3rd of May, the very day on which the letter of inquiry was sent, and 
Messrs. Foster wrote:—“ The account is, we regret to say, overdrawn to 
the amount of £47,000.” That was the state of the affairs of Cass as 
known to the Messrs, Foster on the very day on which they wrote their 
letter, which was shown to the plaintiffs, stating that Cass could readily 
obtain credit to the amount mentioned—that is, that he might safely be 
trusted to that amount. By means of that letter Cass got malt of the 
plaintiffs to the amount of £7,000, the proceeds of which there could be 
little doubt went into Messrs. Foster’s bank. 

Mr. Crump said there was no evidence of this, and although Cass was in 
court he was not called as a witness. 

The Lord Justice said there was no evidence of it. 

Mr. Bulwer thought it might safely be inferred that Cass, who was 
then in great need, would realize the malt as soon as possible, and pay the 
proceeds into his bankers; and there was this fact, that at the time he 
failed no debt was due to him. He thought it was a fair topic of comment 
on his part that Cass had not been called as a witness for Messrs. Foster. 
It was suggested that Cass had really been knocked up by the government 
“extent” for arrears of duties. But how came he to beso much in arrear ? 
The duties were paid monthly and had been paid by Messrs. Foster by 
cheques marked “ Ware excise duties.”” They so paid up to July, 1878, and 
then declined to pay further, and the government levied an extent for 
£12,000. And this was the prosperous trader who was represented by 
Messrs. Foster as in such a flourishing position, they paying his excise 
duties for six months before the transaction in question, and then, they 
having taken the bulk of his property as security, they refused to pay any 
more and the government levied their “ extent” and took all that was left. 
It was suggested that the plaintiffs had acted rather on the assurance of 
their own agent that Cass was a first-class man of old standing. But, not- 
withstanding these assurances, the plaintiffs would not trust Cass until 
they had the letter of Messrs. Foster. Some difficulty had been raised by 
Messrs. Foster’s coun-el as to whether their letter was actually read 
to Mr. Boby by the manager of the National Provincial Bank who 
received it. 

The Lord Justice: Lord Tenterden’s Act (which requires that an 
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representation as to solvency to charge the party making it must be in 
wr.ting) had a bearing on that part of the case. 

Mr. Bulwer said Messrs. Foster’s counsel did not venture to set up that 
Act and shield themselves under the plea that the representation to Mr. 
Boby, the plaintiff, was oral. But the object of their counsel was to compel 
the plaintiffs’ counsel to call the manager of the National Provincial 
Bank, who, however, was cross-examined by the counsel of Messrs. Foster 
with a view to show that he did not read the letter, but only stated its 
purport. Messrs. Foster were very angry with him for doing so, and he 
wrote to his bank to explain and vindicate his conduct. It was said that 
the plaintiffs had gone beyond the letter of Messrs. Foster, which was that 
Cass could obtain credit for £4,000 in a series of transactions, whereas they 
gave him credit at once for £7,000; but it was in “a series of transac- 
tions,” the deliveries of the malt extending over some months. It was 
said that Cass was universally believed to be ina prosperous condition, To 
be sure he was, for he had Messrs. Foster behind him, backing him up by 
allowing him to overdraw to the amount of £50,000, though he could not 
pay his excise duties. But the question was not what people believed 
about him, but what did Messrs. Foster know about him? It was 
pretended that they believed he had £100,000 in stock-in-trade. 
Why? What reason hatl they for so thinking? It was said that they 
thought he was setting up new malthouses. Why? What reason had they 
for thinking so? Their customer, Cass, was in court, and they did not 
venture to call him as a witness, nor did they venture to call their own 
manager, who must know all about the affairs of Mr. Cass. Messrs. Foster 
professed not to have supposed that their letter was to be shown to the 
plaintiffs, but that they fancied that the National Provincial Bank 
were going to discount some bills of their old customer, Cass. Was that 
probable or credible? It was manifest that they must have supposed their 
letter was to be made known to acustomer of the National Provincial Bank. 
It was said it was the business of bankers to help traders in their diffi- 
culties. Be it so, but they had no right to deny to others their customers’ 
difficulties, and represent them as prosperous, so as to mislead others to 
their ruin. The question was, not what the outside world believed or 
supposed about Cass, but what Messrs. Foster knew about him. They had 
represented him to the plaintiffs as solvent and prosperous, whereas they 
knew him to be insolvent, and on the faith of their representation the 
plaintiffs had trusted him with goods to the amount of £7,000. No one 
could doubt that if Messrs. Boby had known what Messrs. Foster knew, 
they would not have trusted Cass as they did. Messrs. Foster might have 
declined to answer the inquiry addressed to them; but if they chose to 
answer, they had no right to write a letter calculated to mislead and to 
deceive, and to produce an impression of solvency and prosperity which 
was contrary to their own knowledge. The higher the position of the bank 
of Messrs. Foster, the greater the credit likely to be attached to their 
assurances, and the greater the injury they were calculated to do to those 
who relied on them. , , 

The Lord Justice then summed up the case to the jury, observing 
upon its importance, and asking them to give it their best and most earnest 
attention. It was a charge of fraud and false representation against a firm 
of bankers who had carried on business in this town for a great part of a 
century. The charge was of a fraud of a very gross character—that of 
making a false and fraudulent representation as to the solvency of Cass, a 
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customer of theirs—in reliance upon which the plaintiffs gave him credit, 
and were losers to the amount of several thousands of pounds. Their 
letter was: “ We beg to inform you that he is in a considerable way of 
business, and could, we believe, readily obtain credit for the amount you 
mention—£4,000.” It was alleged by the plaintiffs that Cass at the time 
had overdrawn his account at Messrs. Foster’s to a large amount, that he owed 
the government £12,000 for duties, that he was about to execute asecurity to 
the bank, and that he owed to other creditors £100,000, and that of all 
these matters the defendants, Messrs, Foster, were aware at the time; but 
as to the latter fact and their knowledge of the arrears due to the govern- 
ment there was no evidence whatever. No evidence had been given to show 
that Cass was indebted to other creditors for £100,000; still less that 
Messrs. Foster kuew of it, and Mr. Foster deniedit. So there was no evidence 
that Messrs. Foster were aware of the amount he owed for duties, and Mr. 
Foster denied that they knewit. So that these two matters might fairly be 
discarded from the case. It was suggested that Messrs. Foster had declined 
to pay the cheque for the last month’s duties in September, having paid 
the previous cheque, and so had caused him to stop, but the sum he then 
owed was £12,000, a sum far larger than they had previously been called 
upon to pay. They had already allowed him to overdraw to the amount 
of £56,000, and it was natural that they should decline to go further. The 
charge then, in fact, was reduced to this—that he had overdrawn his 
account to that large amount, and had just given them security for it— 
matters which, of course, must have been present to the minds of Messrs. 
Foster at the time they sent their letter. As to the law, it was not necessary 
that the statement, in order to sustain an action, should have been dis- 
honest in the sense of having been known to be untrue ; it would be enough 
that it was made recklessly and without regard to truth, and with 
the knowledge that others would rely upon it, At first sight 
it might appear, perhaps, to persons unacquainted with business, 
strange that bankers should represent a customer who had largely 
overdrawn his account as solvent and trustworthy; but mercantile men 
knew that traders of undoubted solvency required from time to time assist- 
ance which was most conveniently received in the form of advances from 
bankers ; and if the advances were made on security, it was a good thing for 
both parties. It was true that some bankers allowed customers to overdraw 
beyond the securities. And the question was whether, from the dealings 
between the bank and Mr. Cass, they allowed him thus to overdraw ; and it 
appeared that they had allowed him to doso from 1870, and did not appear 
to have regarded the business as unsafe or unsound, From the first the 
account was allowed to be overdrawn, and it appeared to have been always 
overdrawn and largely overdrawn. It did not appear that at first there was 
any security, but afterwards an arrangement was made as to security. It 
was said it was limited to £8,000 ; but there was this remarkable fact : that 
for four years and more the overdrawings were not limited to that amount, 
but very largely exceeded it. Suchwas the course of business down to 1875, 
when some arrangement was made as to security, the amount of overdraw- 
ing then being £43,000. Mr. Cass had authorized his solicitors to hold his 
title deeds subject to a charge as security to Messrs. Foster. That, how- 
ever, was not in « legal sense any security to them, though, for some years it 
satisfied them, and thus they went on until 1878, The amounts of the 
overdrawings fluctuated and varied with reference to the periods at which 
malt was purchased and paid for. Then in March, 1878, Messrs, Foster 
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wrote to Cass complaining of the enormous amount of his overdrawings, the 
amount being £47,0u0. Then ensued a correspondence as to the form of 
the securities, and an alteration with a view to render them really effective 
by agreement between Cass and the bankers. He sent them a statement 
of his property and its value, stating that he held freeholds to the value of 
£20,000 and occupied 15 maltings, and valued the stock therein at £80,000, 
farming also 1,000 acres of land, the stock of which he valued at £12,000. 
Such was the statement sent to Messrs. Foster, and it was for the 
jury to consider what effect it was likely to produce on their minds. 
But in 1878 they required that the charge on the securities should 
be in their favour, and made in some instrument to which they were 
parties, and accordingly such a charge was executed. That was 
on the 3rd of May, 1878, whereas the case for the plaintiffs was that at 
the time Messrs. Foster wrote their letter, on May 4th, they were 
“endeavouring to obtain” the security, which certainly was calculated to 
produce a false impression. Ever since 1875 it had been the course of 
business that there should be security for overdrawing, and in 1878 
the arrangement made in 1875 was carried out. Now, as to the letter 
which Messrs. Foster wrote on the 4th of May, did they believe, or were 
they bound to believe, that Mr. Cass was insolvent? What was their 
own cynduct? They allowed his overdrawings to continue and increase 
by £6,000, from £44,000 to £50,000,and at the time of the stoppage 
above £50,000. It was said, indeed, that in the meantime they got 
fresh security, but that was not given until the end of August, 1878, 
and in the meantime there had been the large increase of overdrafts. The 

uestion was whether, in these circumstances, on the 3rd or 4th of May, 
em Foster knew their representa ion to be false, or were reckless as 
to its truth; or was their representation made bond fide and in the 
honest and reasonable belief of its truth? That was the question for 
the jury to consider and determine: whether in this sense the defendants 
had been guilty of a false and fraudulent representation. If they-thought 
that the letter was written with the intention to mislead the parties who 
were making the inquiry and to induce them to give credit to Cass, then 
they should find for the plaintiffs; but if they thought that it was written 
bond fide and in the honest belief of its truth, they should find for the 
defendants. It was not because the defendants had hitherto borne a high 
character that therefore the facts and documents were to be considered as 
necessarily having with reference to them a more favourable aspect than 
they would otherwise naturally and reasonably bear. But the question for 
the consideration of the jury was that which he had pointed out. 

The jury desired tv retire to consider their verdict and did so. After 
being absent about half an hour they sent an intimation to the learned 
— that they were unable to agree and were not likely to agree; upon 
Ww. 


The Lord Justice sent for them and said, as to the last part of the intima- 
tion they had conveyed to him, that they were not likely to agree, he could. 
say nothing, but if there was a question of law on which he could assist 
them, or any part of the evidence which he could read over to them, he 
would be happy to do so. 

The Foreman, however, said they did not desire any further assistance, 
The jury were already agreed except as to two of their number, but feared 
they would never be able to agree. 

The Lord Justice, however, desired them to endeavour to do so, and told 
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them he thought they ought to be able to do so, discussing the matter 
among themselves, unless the parties would agree to take the verdict of ten. 
The counsel in the case, however, declined to agree to this, and so the 
jury again retired to consider their verdict, 
In the result, after having been locked up a long time, the jury were 


discharged, 


Tue recent legal proceedings in the case of Boby v. Foster & Co. 
(bankers of Cambridge), must have led many a man of business to 
determine, that if asked to speak as to the solvency or pecuniary 
position of another person, he would refuse todo so. We report 
the hearing of this important case, elsewhere. A correspondent in 
writing to the Zimes on this case, says :— 


“T have read with interest the report of this action, and with much 
instruction your commentary on it. 

“To a Scotch lawyer it excites some surprise that no point was made 
of these obvious considerations :— 

“1. The information which formed the ground of action was not given 
spontaneously, but only in answer to a confidential inquiry, and therefore 
privileged. 

“2, That it was given in writing to the person who does not complain 
of its effect. 

«3. That it was not given in writing to the person who does complain. 

“4, That, being given in strict confidence to one person for his private 
use only, it gave no right of action to another person whom the informant 
expressly excluded from the benefit of it. 

“5, That the informant expressly gives notice to the inquirer that he 
is not responsible for the information imparted. 

6, That it isnotso much as disputed by theultraneous plaintiff that when 
another person altogether made the inquiry every word of the answer was 
strictly true—Mr. Cass was in a large way of business, and would, he be- 
lieved, readily obtain credit for £4,000 in a series of transactions for malt. 

*¢ How was the only person to whom the impugned statement was made 
in strict confidence damnified by its receipt ? 

“ What right had any person to complain of misinformation not given 
to him, and intended exclusively for somebody else ? If he be entitled to 
sue, why may not every other creditor of Mr. Cass qualify a similar right 
if he casually heard what Messrs. Foster had written ?’? 


2 
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BALANCE-SHEET AND ACCOUNTS OF THE IMPERIAL BANK 
OF GERMANY. 
Tue following are the principal items in the accounts of the 
Imperial Bank of Germany. The Report appeared in the 
August Number of the Bankers’ Magazine. The accounts will 
be found to give some curious information respecting the class 
of business carried on by the Bank. The amounts received - 
and paid in cash on the current accounts are particularly 
noticeable, and the large proportion which the notes in circu- 
lation hold to the deposits of the Bank. 
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IMPERIAL BANK OF GERMANY.—BALANCE-SHEET, 


8lst DECEMBER, 1878.—ASSLTS. 


1. GoLD IN BARS AND FOREIGN COIN, THE 
POUND BEING VALUED AT £69.12 .. 





2. Casu— 

(a) German current coin £21,601,193 
(6) Notes of the Imperial Treasury 1,782,239 
(ec and d) Own notes— 
At £75 0 °0.. oe oe os £450 

SS eres 

~ Fae Ox oe oe oe 22 

ge Eee 131 

~ (220 ©... oe ee ve 72 

3 [80 @ Qc ee oe «+ 20,212,750 

=o 2 © Cee ee oe ee 11,524,425 

=o SOO. ww o coo SERRE 

? 
(e) Notes of other banks .. ee 368,490 


8. SILVER IN BARS AND COIN— 
4, Bir1s—With the exception of those described under par, 8. 
(2) Town, due within 15 “ eo 2,697,655 





Ditto, later «s oa 5,882,993 
Country; On places in Germany- —_ — 8,580,648 
(6) Due within 15 days ee oe 4,663,097 
Ditto, later os re ne 4,653,511 
Bills on foreign places— —————_ 9, 316, 608 
(ec) Amsterdam oe ee a 4,485 
Belgium .. oe ae ee 14,295 
London ., ve ee ve 258,837 
Paris oe “o oe 6,298 
Switzerland ma a ae 4,787 
-——_—— 288,702 


§. Loans—With the exception of those described in par. 8. 
a) On gold and silver . 15,625 
6) On securities, including pills as per sec. 13 of 
the Bank Law., oo ee oe eo» 2,913,298 
(c) On other securities oe ee ee oe — 
(d) Goods oe ee ee oe us .» 383,475 
6. SecurtTIEs— 








a) Discounted ee ee ee ve oe 63,497 
5) Own investment .. ae es es oe — 
¢) Ditto, for reserve fund .. oe oe oe —— 


7. Dvz TO THE BANK ON CURRENT ACCOUNTS .. 
8. AMOUNT OF OVERDUE AND UNPAID BILLS AND LOANS 
ON SECURITIES... “a <i 
9. VALUE OF REAL PROPERTY BELONGING TO THE BANK 
10. SuNDRY ASSETS— 
(a) Advanced on bills passed ” discount... ve 27,250 


(2) Salaries paid in advance. ‘ ve ee 11,476 
(c) Advances on buildings .. ve ee 44,329 
(dz) Bank notes unfit for circulation ee e. 2,573,536 
é) Value of silver soldin London .,. oe 1,509 


Bills and claims not paid 3lst Dec. last, but 
paid a few days afterwards ., ee a 46,380 


(+ Ree cen 





£121,332,837 
ATR EE 


42,004,126 


94,054,827 


18, 185,958 


3,312,398 


63,497 
49,463 


72,858 
885,230 


2,704,480 
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IMPERIAL BANK OF GERMANY.—BALANCE-SHEET., 
3lst DECEMBER, 1878. 


LIABILITIES. 








1, Caprrat—40,000 shares of £150... ee 46,000,000 
2. RESERVE FUND—amount on 3lst December, 1877 es £707,279 
Add to this 20 per cent. on £269,531 balance of 
profit, 1878, as per sec. 24 of the "Bank Law, in- 
cluding the amount carried over from the reserve 
of 1877 ee ee ee i aie ee ee 53,906 
— 761,185 
8. RESERVE FUND FOR DOUBTFUL DEBTS 
These amounted, on 31st December, 1877, too. 69,960 
From this amount was written off in 1878 < 8,207 
Remaining oe oe ee 66,753 
4. Notes 1n CrrcvLaTion— 
At £75 0 0 ee ee oe ve ve 38,475 
» 16 0 0 ie «w= wo 
o 8 0 oe oe ee oe 14,419 
a - 2s “— —- ne oe 2S 
” 1 10 0 ee ee ee ee ee 15,359 
= 6 6 os oo oe -. 31,635,000 
>» 22 @ © ee ee oe ee «- 16,825,000 
» 5 00 1 tec co op Ge 
106,063,229 
5. AMOUNTS DUE ON CURRENT ACCOUNTS ee ve 7,563,194 
6. Derostrs— 
(a) Bearing interest— 
At 3 per cent. with 8 days’ notice .. ee 
»» 3 per cent., 3 months’ notice ee an 19,996 
ee 2 per cent., 8 days’ notice.. oe es 158,786 
ms er cent., ditto ee we oo 39,970 
s oe per cent., ditto ee we ee 129,500 
yy 2 per cent., 3 months’ notice a ee 96,690 
439,942 
(5) Not bearing interest .. ve oe oe 32,118 
-_-_-__— 472,060 
7. INTEREST DUE ON DEPOSITS .. oe oe 75357 
8, AMOUNT ON DUTY ON NOTE ISSUE DUE T0 THE STATE — 
8a. SuNDRY LIABILITIES— 
(a) Drafts on demand not claimed .. ve on 36,879 
(6) Bills collected not yet paid over ee 6,195 
(c) Rebate of interest and profit on bills, advances 
and property carried over to the year 1879 .. 61,027 
(4) Unclaimed dividends of the previous year .. 57,592 
(e) Sundry debts oe ve ee ee ve 21,582 
183,225 
9. Net PrRorirs For 1878— 
(a) For the State oe ee oe ee ee 107,812 
(6) For the shareholders ., +» £107,818 
Add to this the amount of un- 
appropriated profits for 1877 209 
—— 108,022 


Chief Accountant’s Office of the 
Imperial Bank of Germany. 
Berlin, 31st Dee., 1878. 
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DEPOSITS. 
DEPOSITS CLASSIFIED ACCORDING TO THE RATE OF INTEREST ALLOWED. 
re the year 1878 
Amount on aaitiamess Hence th 
ist Jan., hove frome On —. 
1878, diminished, ° 
Added. | Withdrawn. 
At Interest— £ £ £ £ £ 
3 per cent. at 3 months .. 34,596 8,387 22,987 14,600 19,996 
2 99 », 8days .. | 170,839 302,340 319,394 17,054 153,786 
2 4, 99 8 95 ~~ we | ~44,220 | 142,250 | 146,500 4,250 | 39,970 
Qs 5, 598 9 ee | 277,500 | 97,500 | 245,500 | 148,000 | 129,500 
2 ,, 4 months ., | 172,351 52,567 | 128,227 75,660 | 96,690 
Total.. oe ee | 699,506 603,044 862,608 259,564 439,942 
Not at Interest— 
On Deposit Receipts at 
Cologne.. oe ee 138 _ — _ 139 
Deposit Accounts (Books) 83,592 | 229,784 | 231,346 1,612 31,979 
Total.. .. «| 33,730 | 229,784 | 231,346 1,612 | 32,118 
Recapitulation— 
At Interest ee e+ | 699,506 603,044 862,608 259,564 439,942 
Notat Interest .. ee 33,730 229,734 231,346 1,612 32,118 
733,286 | 832,778 |1,093,954 | 261,176 | 472,060 




















STATEMENT RESPECTING THE CURRENT ACCOUNTS (GIRO VERKEHR). 


RECEIVED ON CURRENT ACCOUNTS. 












































Amount on | Through Pay-| By Transfers | By Transfers 
1st January, ments in inoneand the} from other Total. 
1878, Cash, same place. places. 
£ £& £ £ £ 
At the Branches .. 8,974,883 | 178,077,110 | 166,217,290 | 166,750,671 | 515,019,954 
At Berlin .. ee 1,367,229 68,975,367 | 44,963,744 | 57,282,754 | 172,589,094 
Total .. os | 5,842,112 | 247,052,477 | 211,181,034 | 224,033,425 | 687,609,048 
PAID ON CURRENT ACCOUNTS. 
Through Pay-| By Transfers | By Transfers Amount on 
ments in in oneand the} from other Total, 3ist Dec., 
Cash, same place. places, 1878, 
£ £ £ £ £ 
At the Branches .. | 206,091,458 | 166,217,290 | 138,530,555 | 510,839,303 | 4,180,651 
At Berlin .. ee 77,194,455 | 44,963,744 | 49,331,221 | 171,489,420) 1,099,673 
Total .. e+ | 283,285,918 | 211,181,034 | 187,861,776 | 682,328,723 | 5,280,324 























~~ 
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DETAILS OF CRRENT ACCOUNTS (GIRO) FOR THE YEAR 1878. 
















































































REcgIPTS, 
Jec., 
: Detween perons | _ Add for sums Total. Payments. 
j having current | Paid for persons 
_ accounts in — ol 
different places. ne 
16 “a 
36 £ £ & £ 
0 At the Branches ee | 188,530,555 32,160,541 170,691,096 166,779,915 
0 At the Head Office ..| 49,331,221 4,101,712 53,432,933 57,284,579 
0 Bagg 
—— Total .. oe oe 187,861,776 36, 262,253 224, 124,029 224,064,494 
12 Add balance on 31st Dec., 1877 843,313 _ 
_ 224,967,342 om 
Deduct payments oe +» | 224,064,494 — 
39 
79 Berlin, 31st Dec., 1878. | Leaving a balanceof .. we 902,848 _— 
18 
42 
18 
60 ‘ . BUSINESS IN BILLS DISCOUNTED. 
IR). te 
en te Addition, Deduction. 
— nest 
uni 
. a Amount, oe Amount, a Amcunt. 
& & £& & 
Atthe Branches] 75,177 | 9,134,745 | 486,001 | 50,021,296 | 487,764 | 51,057,969 _ 
At the Head 
9,954 Office (including 
9,094 Brandenburg)| 8,770} 758,345 | 45,711] 3,301,539 | 48,190] 3,577,308] 708,955 
9,048 Total .. ..| 83,947 | 9,893,090 | 631,712] 58,322,835 | 535,954 | 64,636,277 
SAAS 
Average 
Lowest | Average A 4 | Average Numb 
—— Amount.| ouuiy’ | ofeach |Gurseney | Prot. oe siis,| Amount, 
at on 
a ph. 
‘ Fs £ £ Fs a 
sina Atthe Branches ..J)J — ~ — _ 336,372 | 73,414 | 8,098,072 
At the Head Office 
651 (including 
673 Brandenburg) ..| 407,310 | 483,395 100 50 21,158] 6,291 482,575 
), 324 ae 55 | 857,580 | 79,705 | 8,580,647 
STRATED 
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BUSINESS IN REMITTED BILLS. 
INLAND BILLS. 




























































































PurcHaseED. | 
Average | Average 
Number of Amount, Profit. | — of — 
Bills. | . YS. 
£ | Fs | & 
Atthe Branch Offices .. | 1,582,503 | 96,182,855| 329,845 | — _ 
At the Head Office (in- ; 
cluding Brandenburg) 246,730 18,284,658 43,210 74 19 
Total.. .. + | 1,829,233 | 114,467,513| 373,055 | 62 | 927 
BUSINESS IN BILLS HELD. 
REcgErIPts, 
Through remittances from 
Position on Ist Jan., 1878. aume pada ll PAYMENTS: 
protested and remitted 
again to obtain payment. | 
Number. Amount. Number. | Amount. | Number: | Amount. 
At the Branch £ | £ | : £ 
offices ee | 165,528 | 10,156,325) 1,700,593 | 104,131,505 | 1,716,190 | 106,031,480 
At Head office 
(including 
Brandenburg)| 14,633 | 1,330,296 133,060 10,404,403 | 134,342 10,674,441 
Total .» | 170,161 | 11,486,621) 1,833,653 | 114,535,908 | 1,850,532 | 116,705,921 
Position on 31st Dec., 1878, 
Highest Lowest 
Amount. Amount. a l 
Number, Amount. 
At the Branch £ £ & | Fs 
Offices oe = _ _ 139,931 | 8,256,549 
At Head Office | ‘al 
(including 
Brandenburg) | 1,249,515 823,280 942,720 | 13,351 | — 1,060,259 
Total _.. | 163,282 | 9,316,608 
BUSINESS IN REMITTED BILLS. 
Forrien BItts. 
Number On On Am- On On | s = | Total 
of Bills. | London. | sterdam.| Belgium,| {Paris. —— Value. 
Position on 1st Jan., & £ & F3 £ £ 
1878 .. oe 334 72,498 | 2,532 8,105 7,411 91,973 
Purchased at the 
Head Office and 
Branches and 
including above | 6,713 {1,657,616 | 70,758 | 192,415 | 128,881 | 28,311 | 2,108,687 
Sold and sent to 
Correspondents.. | 6,086 [1,404,221 | 66,819 | 178,235 ; 122,648 | 23,560 | 1,831,830 
Remaining on 31st | 
Dec., 1878 ee 627 253,389 | 4,439 14,180 6,233 4,751 276,857 




















Converting the Florin as 12 = £1. 
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Franc as 25 = £1. 
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BUSINESS IN ADVANCES. st 
— eee” Jan., REcerrs. PAYMENTS. 
e Highest 
y ' | Amount, 
i. Numb | Number | Numb 
ahh of Bille, Amount. | of Bille Amount. | Namber Amount. 
oa a a | 2 
Total of Branches | 4,216 2, pann| ¢ ,496 |19,101,970 | 4,294 |19,151,603 
a Head Office . | 1,149 749,113 | 1,476 | 7,174,685 | 1,420 7,082,502 } 848,920 
— Brandenburg... | 23 8,300 | 31 10,880 27 11,555 : 
—_ Total .. | 5,388 |3,270,524 | 6,003 26, ,287,535 | 5,741 |26,245,660 
| | Amount on 3lst December, 1878, 
| 


| Advances in 





| Lowest | Average Net | Bills (including 


ts Amount.| Amount.| Profit. | Number bills) of the 







































































3 Amount. kind specified 
a of Bills. Gold or 13 N, 3, 
Silver. a letters b, Goods, 
480 cand din 
the Bank Law. 
441 Total of £ £ £ £ £ £ £ 
921 Branches... — — 108,289 | 4,418 | 2,463,478 |15,625| 2,078,793 | 369,060 
ee Head Offices. 31,679| 1,205 | 841,295] — 834,505 | 14,415 
y Branden- } 451,285 |601,740 
burg | 450 27 7,625) — — ~ 
Total .. | | 14°. ,418| 5,650 | 3,312,398 |15,625| 2,913,298 | 383,475 
) 
STATEMENT OF THE POSITION DURING EACH OF THE MONTHS OF THE 
YEAR IN BUSINESS DONE IN BILLS AND LOMBARD ADVANCES AT 
v HEAD BANK AND ITS OFFICES IN THE YEAR 1878. 
a LOCAL BILLS DISCOUNTED. 
Jan, 31. | Feb. 23, | March3l. | April 30, | May3i. | June90, 
al £ £ £ £ £ £ 
1e. At Branch Offices | 8,581,750 | 7,735,950 | 7,762,100 | 7,628,700 | 7,501,750 8,385,700 
—— At the Head Office} 555,500 | 458,100 | 496,400 | 483,550} 467,350 583,150 
os Total .. — .,| 9,137,250 | 8,194,050 | 8,258,500 | 8,107,250'| 7,969,100 | 8,968,850 
July 31. | Aug. 31. | Sep. 30. | Oct. 31. Nov. 30, Dec. 31. | 
687 | | 
830 4 | a £ £ £ 
: At Branch Offices | 8,182,550 | 7,956,900 , 8,007,950 | 7,856,900 | 7,472,400 | 8,098,000 
iain At the Head Office) 613,900 | 460,300 | 456,900 | 479,450 | 442,250} 482,650 
— Total .. ..| 8,696,450 | 8,417,200 | 8,494,850 | 8,336,350 | 7,914,650 | 8,580,550 
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BILLS RECEIVED. 





Jan. 31, Feb, 28, | March 31, | April 30. | May 31, June 30, 





£ £ | £ £ £ £ 
At Branch Offices | 7,158,350 | 6,053,300 | 6,474,750 | 5,878,500 | 6,166,850 | 7,106,950 
At the Head Office 2,179,450 | 1,929,450 | 2,284,700 | 2,470,950 | 1,800,600 | 2,772,600 

















Total .. ve) 9,337,800 | 7,982,750 | 8,759,450 | 8,349,450 | 7,967,450 | 9,879,550 





July 31, Aug. 31. Sep. 30, | Oct. 30, | Nov. 30. Dec. 31. 





At Branch Offices | 6,436,450 | 6,062,750 | 6, 1658, 700 | 6,467,000 | 6,468,900 | 6,605,300 


£ 7 s | 8 s 

6 

At tho Head Office| 2,110,300 | 1,774,100 | 2,443,150 | 2,212,600 | 2,014,550 | 2,710,900 
|g 





Total ..  ..| 8,546,750 7,836,850 | ,601,850 | 8,679,600 | 8,483,450 | 9,316,200 





FOREIGN BILLS. 





Jan, 31, Feb. 28, March 31. April 30, | May 31, June 30. 





£ £ £ £ £ £ 
At the Head Officel 93,200 | 102,900} 99,050 | 102,550 107,050 | 109,950 














July 31. Aug. 31. Sep. 30. Oct. 31, Nov. 30. Dec. 31, 














& F 3 F | £ 
At the Head Office} 103,550 | 125,100 | 359,600 | 903 0 | aus, 000 | 275,950 








**LOMBARD ADVANCES. 





Jan. 31. | Feb. 28. | March 3, | April 30, | May 31. | June 30. 





& & £ 
At Branch Offices | 2,157,950 | 2,174,300 | 2,189,450 
At the Head Office} 593,500 | 613,700 662,500 


Total .. «| 2,751,400 | 2,688,000 | 2,801,950 | 2,818,350 | 2,538,600 | 2,970,250 


£ £ £ 
2,182,200 | 1,953,950 | 2,232,000 
636,150 | 684,650 | 738,250 














July 31. Aug. 31. Sep. 30. | Oct. 31, Nov. 30. Dec. 31, 


£ g s | 8 £ £ 
At Branch Offices | 2,055,650 | 1,894,150 | 2,338,800 | 1,938,750 | 1,955,450 | 2,464,200 
At the Head Office} 647,200 623,650 834,250 | 705,450 665,500 848,900 


Total ..  ..| 2,702,850 | 2,517,800 8,178,050 | 2,644,200 2,620,950 | 3,313,100 


























NOTICE OF PAYMENTS HAVE BEEN GIVEN. 











With Commission. Ps Total. 
Cc 
— Total 
Number Number 


Number a | amount 
of Bills,| Amount. [or'ping,| Amount. | or ping | Amount. | raised | ec cemed. 


same. 





At Branch £ $ £ £ F} 
Offices .. | 6,364 | 1,631,575 | 2,128 | 972,070] 8,487 | 2,603,645 376 | 1,974,695 
At the Head 

Office .. 240 124,308 9 974 249 125,282 28 740,709 














Total .. | 6,604 | 1,755,883 | 2,132 | 973,044] 8,736 | 2,728,927] 404 | 2,715,404 





























200 
900 
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REPORT OF THE IMPERIAL BANK OF GERMANY FOR 1878. 
PROFIT AND LOSS ACCOUNT.—RECEIPTS. 


[The Reichs-mark converted as 20= £1 throughout these statements.] 





1. Interest on town bills .. ee oe are «» £357,530 
Do. country bills oe oe ne oe 373,055 
; 730,585 
Do. and profit on foreign bills... we “6 11,845 
———_ £742,430 
2. Profit on loans against securities os Re oe nS es 140,418 
3. Commission received a oo oe ee oe 40,046 
4. Receipts from real property of ‘the bank ee ee ee 2,002 
5. Profit on bullion... oe ae 268 
6. Sundry receipts—a. Overpaid receipts on. deposits returned £46 
b. Expenses over-estimated ae 2,261 
c. Bonus saved on managers’ posts vacant 161 
d. Received on account of bills pre- 
viously written off .. os 62 
2,520 
Receipts .. ne Ne -. £927,684 
EXPENDITURE. 
1. Expenses of management—a. General egg £63,733 
b. Special do. .. . oe ee 
ce. In Berlin we a 31,411 
d, In other places ae 176,797 
£271,941 
2. Interest on deposits .. ee oe ve ee oe ee 13,734 
3. Printing, &c., of bank notes .. ve 9,192 
4. Payment to the Prussian State as per Sec. 3 of the Convention of 
17/18 May, 1875 .. oe oe oe oe 93,286 


Expenditure eo oe +» £388,153 





IMPERIAL BANK OF GERMANY—APPROPRIATION OF PROFIT. 





Receipts as stated above ve oe oe an oe -. £927,684 
Expenditure ee ee ee a a ee +e 388,153 
Net profit, 1878 :. £539,531 

1. Shareholders as per Sec. 24 of the Bank Law, 4} as cent, on 
£6,000,000 already paid... oo ne . -» 270,000 


£269,531 


Remaining .. oo oe 
oe ee 53,906 


2. Reserve fund, 20 per cent. on £269,531 ae or 


£215,625 

3. Further divided as follows :—One half to the State.. £107,812 : 
One half to the shareholders 107,813 

—— £215,625 

To the share of the profit to the shareholders, being .. £107,812 

There are to be added the unappropriated profits from the year 1877 209 


Together .. oe oe +» £108,021 


Vol. XXXIX, 55 
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PUBLISHED WEEKLY RETURNS OF THE IMPERIAL BANK OF GERMANY. 
LIABILITIES. 
iis Cutt a — oe. Other ee FR aoe q| Sundry 
. . . n a r ° eyent 
, ne —— Cleeuiation. "Gmead. P Siren date. Liabilities, 
1878. £ £ £ £ £ £ 
Jan. 7 6,000,000 653,600 35,028,450 7,503,550 738,850 173,600 
15 6,000,000 653,600 33,855,250 7,736,850 752,450 235,350 
23 6,000,000 653,600 32,468,600 8,873,350 709,900 230,000 
31 6,000,000 653,600 32,269,950 8,643,400 710,950 240,850 
Feb. 7 6,000,000 653,600 30,986,250 9,565,300 746,350 238,950 
15 6,000,000 653,600 30,532,600 9,751,900 763,450 110,850 
23 6,000,000 653,600 30,613,100 9,878,650 ‘761,800 108,500 
28 6,000,000 653,600 31,053,950 9,634,000 755,600 227,400 
Mar. 7 6,000,000 653,600 30,608,950 9,300,000 759,050 428,700 
15 6,000,000 653,600 30,684,100 8,890,450 759,850 168,950 
23 6,000,000 653,600 30,561,850 9,243,400 807,500 245,700 
31 6,000,000 707,300 32,245,950 7,885,500 803,500 411,200 
April 7 6,000,000 707,300 31,217,900 8,395,100 814,750 234,900 
16 6,000,000 707,300 30,207,900 8,225,100 785,100 483,250 
23 6,000,000 707,300 29,798,400 8,395,550 777,250 536,100 
30 6,000,000 707,300 31,248,600 7,969,650 766,850 248,550 
May 7 6,000,000 707,300 30,592,250 8,177,150 741,950 247,800 
15 6,000,000 707,300 29,859,300 8,895,550 719,350 244,550 
23 6,000,000 707,300 29,243,650 9,695,650 698,500 241,600 
3l 6,000,000 707,300 29,633,400 9,811,750 687,250 241,150 
June 7 6,000,000 707,300 29,381,950 10,036,250 685,650 246,000 
15 6,000,000 707,300 30,457,350 9,212,100 683,800 349,950 
23 6,000,000 707,300 30,938,900 9,487,150 666,300 316,400 
39 6,000,000 707,300 33,644,900 9,138,250 654,150 299,200 
July 7 6,000,000 707,300 33,493,650 8,771,350 671,900 73,050 
15 6,000,000 707,300 32,062,150 8,960,650 6&8,750 61,500 
23 6,000,000 707,300 31,683,600 8,823,150 699,100 53,400 
31 6,000,000 707,300 31,857,050 9,114,800 677,750 49,350 
Aug. 7 6,000,000 707,300 31,044,900 9,139,100 670,850 48,000 
15 6,000,000 707,300 30,786,200 8,974,800 681,550 43,150 
23 6,000,000 707,300 30,574,650 9,028,750 667,400 73,250 
31 6,000,090 707,300 30,964,550 8,137,600 635,850 112,150 
Sept. 7 6,000,000 707,309 30,415,100 7,674,600 657,850 41,400 
16) 6,000,000 797,300 30,417,200 7,543,700 646,550 43,600 
23 6,000,000 707,300 30,757,050 7,332,850 628,200 46,600 
30 6,000,000 707,300 33,551,350 5,942,600 606,350 57,750 
Oct. 7 6,000,000 707,300 32,855,250 5,747,950 586,900 45,950 
15 6,000,000 707,300 32,040,750 5,979,900 592,600 118,700 
23 6,000,000 707,300 31,229,300 6,770,300 594,350 171,250 
31 6,000,000 707,300 31,908,900 6,682,500 536,300 171,300 
Nov. 7 6,000,000 707,300 30,762,000 7,472,050 539,550 _ 144,300 
15 6,000,000 707,300 30,476,600 8,294,500 537,600 60,550 
23 6,000,000 707,300 29,291,950 9,893,350 523,350 64,650 
30 6,000,000 707,300 29,415,500 9,746,800 611,450 193,550 
Dec. 7 6,000,000 707,300 28,971,450 9,937,700 507,050 695,650 
15 6,000,000 707,300 29,369,350 10,041,550 5C0,600 44,150 
23 6,000,000 767,300 30,091,200 9,198,550 500,550 86,050 
31 6,000,000 707,300 33,186,850 7,605,250 472,050 65,500 
Averages 6,000,000 694,993 31,132,084 8,565,832 668,429 188,943 























Notse.—The Reichs-mark converted as 20=£1 in this statement. 
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PUBLISHED WEEKLY RETURNS OF THE IMPERIAL BANK OF GERMANY. 














ASSETS. 
Notes of the) Notes of | Bills of _| “Lombard” her 
Date. Gold. Saeee. other Banks.| Exchange. | Advances. Pn a 
F<) £ £ £& £ £ F 5) 

Jan. 7 22,756,650 | 1,988,400} 298,300 | 20,941,500] 3,058,650) 280,450| 1,218,100 
15|  23,117,000| 2,014,600] 421,300 | 19,628,700| 2,903,000| 275,550| 1,312,650 
23| 23,761,950| 2,051,050] 304,450 | 18,999,900] 2,735,000| 258,700| 1,278,250 
31|  24,054,000| 1,880,100} 409,400 | 18,568,250] 2,751,450! 60,300| 1,304,850 
Feb. 7 24,758,650| 1,863,000} 267,850 | 17,867.200| 2,598,950} 27,700) 1,312,250 
15|  25,338,200| 1,908,400| 340,250 | 17,003,600| 2,528,850| 17,800| 1,203,850 
23 25,758,300} 1,936,900] 245,900 16,944,350] 2,443,000} 17,600] 1,203,200 
28 26,178,500} 1,950,150} 416,250 | 16,279,700) 2,688,000! 17,750] 1,332,190 
Mar. 7| 25,775,000| 1,918,450] 311,600 | 16,202,550| 2,565,850] 17,050| 1,626,400 
15 26,139,250} 1,903,400) 330,600 | 15,577,500) 2,527,650) 17,700| 1,271,250 
23| 26,289,850| 1,874,000] 219,150 | 15,816,200| 2,520,900] 27,200] 1,352,000 
31|  25,136,250| 1,599,550| 249,650 | 17,117,000] 2,801,950] 61,450| 1,454,000 
April 7 24,778,400} 1,450,000] 291,000 | 17,134,650] 2,754,500] 12,950) 1,242,050 
15| 24,726,300] 1,483,200] 359,950 | 16,041,900| 2581,900| 15,800| 1,500,000 
23 24,783,600} 1,487,800} 315,700 | 15,765,750| 2,561,650} 15,650} 1,611,900 
30 24,682,900) 1,439,050} 465,650 | 16,559,250) 2,818,350] 15,900} 1,283,850 
May 7| 24,821,150| 1,448,650] 291,850 | 16,329,250| 2.615,450| 29,000] 1,273,100 
15 25,090,006] 1,485,450] 340,900 16,084,800 2,469,250) 15,800) 1,274,850 
23 25,558,050| 1,565,900} 278,900 | 15,831,500] 2,422,100] 15,600} 1,272,050 
31 25,668,000| 1 "586, 400} 310,300 | 16,043,600 2,538,600| 16,100} 1,284,250 
June 7| 25,911,850| 1,607,650| 250,850 | 15,872,350] 2,485,850| 17,200| 1,271,300 
15| 26,134,450| 1,646,450| 342,750 | 15,733,150] 2,489,150| 19,250) 1,287,900 
23|  26,162,300| 1,655,050| 254,400 | 16,506,150] 2,451,250| 20,000] 1,277,500 
30 25,498,400 »966,300] 278,400 18,958,350 2,970,250] 29,300] 1,356,650 
July 7|  25,276,800| 1,585,900] 286,500 | 18,749,100| 2,868,300] ‘40,450| 1,116,050 
15 25,482,750! 1,607,200] 352,150 17,491,000}. 2,606,250} 38,200| 1,087,900 
23 25,524,750 | 1,625,550} 260,900 | 17,258,300} 2,419,200} 18,600] 1,072,900 
31] 25,533,550] 1,640,100} 348,250 | 17,346,750] 2,702,850] 25,250] 1,076,800 
Aug. 7 25,618,450! 1,665,850] 266,200 | 16,774,150) 2,467,200) 38,600] 1,073,600 
15| .25,769,500| 1,684,450| 320,150 | 16,276,150| 2,343,150] 31,450] 1,074,550 
23 25,691,500} 1,700,350} 243,600 16,279,450 2,354,650} 35,250] 1,049,150 
31 24,943,300} 1,668,900} 314,250 16,379,150 2,517,800] 14,300] 1,051,800 
Sept. 7 24,564,250} 1,682,800} 215,900 | 15,789,850 2,489,650 9,400] 1,075,300 
15 24,374,250! 1,698,800} 238,950 15,864,150 2,424,400 8,600} 1,095,300 
93| 24477,450| 1,714,800| 252,700 | 15,815,150] 2,467,850] 6,650| 1,096,600 
30 23,452,150} 1,616,450} 361,950 17,456,300 3,173,050] 49,450] 1,131,050 
Oct. 7 22,962,900; 1,581,400} 249,350 | 17,546,900} 2,866,850} 13,050] 1,098,100 
15|  22,948,500| 1,577,000] 385,150 | 17,165,250] 2.691150} 26,450| 1,117,650 
23 22,992,750} 1,611,950} 248,550 | 17,351,150) 2,450,550] 10,850) 1,198,900 
31| 22,730,800] 1,603,750] 305,400 | 17,919,850] 2,644,200| 20,900] 1,199,150 
Nov. 7 22,885,400) 1,624,950) 231,40 | 17,577,100] 2,554,200] 15,450] 1,197,600 
15 28,290,400] 1,678,000) 289,650 | 17,546,900] 2,604,300) 18,450} 1,125,200 
93| 23,739,650| 1,716,950] 225,750 | 17,686,150| 2,454,550| 26,900| 1,118,900 
30|  23,829,600| 1,736,700| 316,950 | 17,244,100] 2,620,950] 43,950| 1,275,300 
Dec. 7 24,225,400] 1,783,450| 248,450 16,739,050| 2,545,300| 39,950] 1,756,100 
15 24,690,750) 1,789,100) 199,650 | 16,807,050] 2,517,350} 68,400| 1,119,800 
23|  24,282,600| 1,780,400| 209,050 | 16,989,350] 2,607,200] 38,100] 1,077,200 
31 23,605,550| 1,782,100} 368,456 | 18,172,700 3,313,100} 63,500} 1,140,450 
Averages!  24,708,583| 1,697,220] 298,638 | 17,042,333| 2,624,700| 166,162| 1,231,868 



































Nots.—The Reichs-mark converted as 20=£1 in this statement. 
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IMPERIAL BANK OF GERMANY IN 1878. 
Nores 1n THAERs. 
(The Thaler valued as=3 Marks.) 
Of 500 Thalers.| Of 100 Thalers. Of 60 Thalers. Of 25 Thalers. Of 10 Thalers. 

Prresaad 
™: ° 

No. | Amount. No, |Amount.} No. | Amount.} No. |Amount.} No. |Amount. aes 

£& £ £ £ £& 
31 Jan. leet 550 | 2,914 | 43,710 1,786} | 18,398 9,667 | 36,251 | 9,6223 | 14,433 | 137,343 
28 Feb. | 392 | 29,400 | 2,893 | 48,395 1,7843 | 13,383 9,619 36,071 9,594 | 14,391 | 136,641 
31 Mar. | 387 | 29,025 | 2,679 | 40,185 | 1,767%-| 13,256 | 9,518 | 35,692 | 9,5134 | 14,270 | 132,429 
30 Apr. 382 | 28, 650 | 2,652 | 39,780 | 1,764} | 13,233 | 9,469 | 35,508 | 9,488} | 14,232 | 131,405 
31 May | 206 | 15,450 | 2,616 39,240 | 1,7614 | 13,211 | 9,406 35,272 9,4464 | 14,169 | 117,343 
30 June |} 206 | 15, 450 | 2,589 | 38,835 | 1,759} | 18,196 | 9,357 | 35,088 | 9,417 | 14,125 | 116,696 
31 July 206 | 15,450 | 2,363 88,445 | 1,7534 | 18,151 | 9,322 | 34,957 | 9,392 | 14,089 116,092 
31 Aug. | 204 | 15,300 | 2,562 38,430 | 1,752} | 13,143 | 9,201 34,841 | 9,3724 | 14,058 | 115,773 
30 Sept. | 204 | 15,300 | 2,547 38,205 | 1,751} | 13,136 | 9,269 34,758 | 9,357% | 14,036 | 115,436 
31 Oct. | 202 | 15,150 | 2,539 | 38,085 | 1,750} | 13,128 | 9,234 | 34,627 | 9,3383 | 14,007 | 114,999 
30 Nov. | 202 | 15,150 | 2,531 | 37,965 | 1,7474 | 13,106 | 9,222 | 34,582 | 9,3274 | 13,991 | 114,795 
31 Dec. 194/14, eed 2,517 87,755 | 157453 13,091 | 9,194 | 34,477 | 9,3114 | 13,967 | 113,841 

. Norges iy Marks. 
(The Reichs-mark converted as 20=£1.) 
Of 1,000 Marks. Of 500 Marks. Of 100 Marks. 
o_ 
No. Amount, No, Amount. No. | Amount. sae 
£ £ £ £& 

31 Jan. | 187,929 9,396,450 | 218,280 | 5,457,000 | 3,455,8174 17,279,087 32,269,881 
28 Feb. | 182,720 9,136,000 | 205,160 5,129,000 3.330,4635 | 16,652,317 31,053,959 
81 Mar. | 233,579 | 11,678,950 | 216,955 | 5,423,875 | 3,002,106 | 15,010,532 | 32,245,786 
30 Apr. | 235,888 | 11,794,400 | 224,573 | 5,614,325 | 2,741,612} | 13,708,062 | 31,248,192 
31 May | 217,697 | 10,884,850 | 209,886 5,247,150 2,676,7923 | 13,383,962 | 29,633,306 
30 June! 256,609 | 12,830,450 | 243,549 | 6,088,725 | 2,921,808} | 14,609,042 | 33,644,913 
31 July | 214,743 | 10,737,150 | 239,342 | 5,983,550 | 3,003,9284 15,019,642 31,856,435 
31 Aug. | 192,990 9,649,500 | 238,935 5,973,375 | 3,045,090 15,225,452 | 30,964,101 
30 Sept. | 219,845 | 10,992,250 | 243,823 | 6,095,575 | 3,269,561 16,347,805 | 33,551,066 
| 31 Oct. |} 192,668 9,633,400 | 221,825 5,545, 625 | 3,322,994 | 16,614,970 | 31,908,994 
30 Nov.| 170,939 | 8,546,950 | 192,237 | 4 805, 925 | 3,189,544} | 15,947,722 | 29,415,392 
31 Dec. | 218,444 | 10,922,200 | 207,018 5,175,450 31395,059s | 16,975,297 | 33,186,788 











Berlin, 31st December, 1878 
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Chief Accountant’s Office of the Imperial Bank of Germany, 
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THE TRANSACTIONS OF THE BANK OF FRANCE 
FOR 1878. 


STATEMENT FROM THE GENERAL CoUNCIL OF THE Bank, AND REPORT 
or MM. tHe CENsors, TO THE GENERAL MEETING oF THE SHARE- 
HOLDERS OF THE Bank oF FRANCE, HELD ON THE 30TH JANUARY, 
1879, UNDER THE PrEsIDENCy oF M. DENoRMANDIE, THE GOVERNOR, 


General Meeting of the Shareholders.—Meeting on Thursday, 30th January, 
1879. 


SrzecH or M, DeNoRMANDIE, THE GOVERNOR. 


GENTLEMEN,—By command of the President of the Republic, I have been 
appointed, within the last few days, governor of the Bank of France. 
This appointment is so recent that it would be useless and out of place for 
me to put before you the report relative to transactions utterly unknown 
to me, and which the deputy-governor will state to you presently. At 
the same time, I wished to preside at this meeting, in order to make your 
personal acquaintance, and to tell you that, although feeling deeply the 
responsibility of being suddenly placed at the head of such an important 
establishment as this, I feel highly honoured by it, and I desire at the 
same time to form the connection which must henceforth exist between us 
as speedily as possible. 

On taking possession of this chair it has also been my wish to pay public 
respect to the memory of him who occupied it so usefully for fourteen 
years. M. Rouland, as magistrate, deputy, senator, minister, and President 
of the Council of State, fulfilled the highest functions, and discharged the . 
most important duties of the State with an uncontested superiority. 

When he undertook the post of governor of the bank he had already won 
fame, and possessed the authority which is claimed by talent and splendid 
services. This will explain to you how I feel at coming after him,—a man 
like M. Rouland may be succeeded, but not replaced. 

In order to fulfil my task with competency, I shall endeavour to be in- 
spired by his memory, his example, and his traditions, and I shall also use 
all efforts to serve well the important. interests entrusted to me, I have 
weighed their importance, and shail devote all my attention to them. 


Revort or M, Covier, First Deputy-GovERNOR, AS APPOINTED FOR THIS 
PURPOSE BY THE GOVERNOR, 


(Amounts in francs are converted in this Statement as 25 = £1.) 


STATEMENT OF THE TRANSACTIONS OF THE BANK OF FRANCE AND OF ITS 
BRANCHES DURING THE YEAR 1878. 


GENTLEMEN,—The general council begs to unite eagerly in the senti- 
ments just expressed by the governor. The sudden blow which inter- 
rupted a labour of fourteen years, under the most trying circumstances 
under which the bank has ever existed, has caused them deep regret. M. 
Rouland was taken away at the time when he was preparing this statement 
of the transactions of the bank, and of the financial events which have 
taken place during the past year. It was a pleasure to him to place this 
statement, with vll the authority of his great experience, before you every 
year. 
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The general council has for a long time appreciated the noble qualities 
of M. Rouland, his superior judgment, his devotedness to the interests of 
the bank, and his thorough kindness and benevolence ; they wished to pay 
respect to his memory, and show their gratitude for his services, by defray- 
ing the expenses of his funeral out of the funds of the Bank of France. 

“We have also lost our old censor, M. Darblay, whom we hoped to keep 
among us for some time to come. At the last general assembly you con- 
ferred on him the title of honorary censor of the Bank of France, which 
gratified him as a recognition of his long and honourable services. 

You will have to elect, gentlemen— 

1st. A censor for three years in the place of M. Bandelot, whose term 
has expired. 

2nd. Three regents for five years in the place of M. Akermann, Baron 
Hottinguer, and M. Alfred André, who have reached the end of their period 
as fixed by the statutes. 

We would remind you that MM. Bandelot and Akermann, Baron Hottin- 
guer, and M, Alfred André are re-eligible, 


ParacraPs 1,—Total of Transactions.—Their Aggregate, both in Paris 
and at the Branches. 


The transactions for the year 1877 popes an aggregate of £380,423,320 
They amounted for the year 1878 to ... e oe oo. ddl "461 "588 





Hence there has been an increase in 1878 of... hs ove £11,038,268 








This amount is more than £16,000,000 less than in the year 1873, but 
this last-named sum was connected with quite exceptional circumstances. 
It comprised the total amount of advances to the treasury and the city of 
Paris, These advances are nearly all paid off, and during two years the total 
amount of our transactions has been larger than the transactions of the 
two years which preceded the war. 


Paracrary 2.—Rate of Discount. 


The rate of discount, which was reduced to 2 per cent. from the 5th 
April, 1877, was raised to 3 per cent. on the 16th October, 1878, this being 
the present rate. 

Thus the rate has remained at 2 per cent. during the greater yart 
of the year 1878, and has greatly influenced the results “of our discounts. 

The rate on advances was also fixed at 4 per cent. on the 16th October, 
1878. 

ParaGraPn 3.—Discount of Commercial Paper and Bills. 


Compared with 1877, the sums under discount in Paris and 





the branches represent an increase of yee a ove £919,560 

In 1877 they were, including warrants of the Mint... ++» £303,112,716 

In 1878 they were ove os Ae eam ove eee 304,252,276 
Paris. 

The number of trade bills admitted to discount at Paris was 3,482,889 

Representing a sum of .., ees iat wes eos £124, "249, 050 


Being on an average for each bill see sins ae oe OO "14s, 2d. 





St we we fe Oo 


Nee Ne 


« 
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These bills may be sub-divided thus— 
1st. 1,335,952 bills on towns where there are vaiaensits of the 
bank, amounting to .., = ee £35,679,904 
2nd. 2,146,937 bills on Paris, amounting to . see «. 88,569,146 


3,482,889 bills in all, for... ees vee ore eee £124,249,050 








Of this last-named number of bills there were 
4,898 bills of 8s. 4d. and below. 
240, 640 ,, from 9s. 2d. to £2. 
808,843 st » £2, 0s, 10d. to £4. 
2,428,508 above £4, 


3,482,889 

That is to say, about three-tenths in bills below £4. Os. 10d. 

You will observe, gentlemen, this increasing number of trade bills below 
£4, which was only 393,503 in 1877, and was 1,054,381 in 1878, and from 
this you will be able to judge of the extent of the services the bank renders 
to the whole commerce of Paris. 


BRANCHES, 


At the branches, the number of bills admitted to discount was 
3,791,950, representing a sum of £150,425,443, being on an average for 
each bill, £39. 14s, 2d, 


PARIS AND THE BRANCHES, 


On the 3rd January, 1878, the united amount of commercial paper, both 
at Paris and the branches, reached a total of £29,328,000 (not including 
in this treasury warrants for £12,328,000). 

This is the maximum amount held during the year. 

The minimum, on the 19th September, 1878, was £15,724,000 (not 
including treasury warrants), 

To day, the 30th January, 1879, the united amounts of commercial paper, 
both at Paris and the branches, represent ‘a total of £23,192,000 (not 
including in this treasury warrants for £2,876,000). 

The number of bills “ presented for discount” was a little higher than 
the number of bills admitted to discount. 

3,501,231 bills were presented, amounting 1o ... ... £125,275,220 

3,482,889 ,, were admitted pe ze vee eee §=£124,249,050 

Being a difference of 18,342 bills _,, eB Sep see £1,026,170 

The reasons for rejection differ in many cases. 

Among the 18,342 rejected bills, 5,617 bills were rejected only on 
account of irregularities of form, after the irregularities had been rectified 
these bills were presented again. 

This virtually reduces the number of rejected bills to 12,725, for a 
sum of £810,286, that is to say 0°65 of a franc per cent. (say ’63) on the 
total amount presented. Last year the rate was 1s. 1d. per cent. After 
deducting from the above figures, the transactions in treasury warrants 
which amount to a total of £29,461,468, and the warrants of the Mint 
for £116,312, the amount of commercial paper discounted, reached the 
sum of £274, 5674, 492, being more than last year by £23, 878, 640. 

If we look back some years we shall perceive that commercial paper 
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discounted recommenced an upward movement in 1877, which, as you will 
see, continued in 1878—although this rise is but small at present, it pro- 
mises well for the future. 


ParacraPu 4,—Advances on Public Securities, Railways, &c. 
(Paris and Branches.) 


The transactions of this description have been larger in amount than 
those of the year 1877. 
They amounted for 1877 to the sum of .., ‘as ae £15,038,072 
They present in 1878 the sum of ... a ae ee 16,362,956 








Which is sub-divided as follows :— 
ADVANCES :— 


Being an increase of vee a ee coe £1,324,884 


1878. 1877. Tucrease. 

On Treasury warrants and other 
securities dat «as we £2,329,120 £2,079,360 £240,760 
On Government stock ... w- =—- 7,690,324 7,262,660 327,064 
On Railway Ditto “a -» 6,080,744 5,354,924 725,820 
On Bonds of the Credit Foncier 362,768 341,128 21,640 


£16,362,956 £15,038,072 £1,324,884 











During the year 1878 the rate of interest for advances has been main- 
tained at 1 per cent. above the rate of discount for commercial bills, that is 
to say at 3 per cent. up to the 16th October, when it was raised to 4 per 
cent., being the present rate. 

The total amount of advances at Paris was, in the aggregate, on the 26th 
December, 1878, £2,333,552 divided among 6,225 borrowers. 


Paraararu 5.—Metallic Reserve. 


The cash held at the bank and its branches on the 31st of 
December, 1877, was) we aes rT TT +» £81,088,000 
The maximum amount held during the year 1878 was, on 


the 29th of August eee one TT Te vee - 87,332,000 
The minimum on the 28th of February, 1878, was «» 78,720,000 
The cash held on the 31st December, 1878, was ... ... 81,668,000 


We give the amounts of cash held at the bank in gold and silver, at Paris 
and the branches, for 1877 and 1878, as follows :— 


Amounts of CASH HELD IN GOLD AND SILVER AT PARIS AND THE 
BRANCHES ON THE 31st DECEMBER, 1877 AND 1878. 





GOLD. SILVER. Tora, 
Toran 





Paris. |Brancues.}| Paris. |Brancues.| Gop. | SILVER. Boru. 








£ £ | £ £ | £ £ 
1877 | 38,500,000| 8,044,000 | 23,276,000 | 11,268,000] 46,544,000 | 34,544,000] 81,088,000 


1878 | 30,552,000| 8,792,000 | 25,052,000 | 17,272,000 enamel mesma 81,668,000 
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This sum of our cash held, which is still so considerable, has not greatly 
diminished after the resuming of payments in specie on the 1st of January, 
1877. Amongst the various causes to which this accumulation of coin in 
the treasuries of Paris and the branches is attributable, the preference 
which is unceasingly given to our notes by the public must be noticed. 


ParaGRaPH 6,—TZhe Note Circulation. 


The total circulation of notes issued by the bank and its branches on 
the 26th of December, 1877, the day on which the transactions of 1878 
commenced, was oss ww. £98,474,372 
The maximum, on the 31st of December, 1877, was ae 101,881,760 
The minimum during the yes on ins 21st December, 


1878, was... ney <a a 88,073,472 
It is this day, 30th of Ji anuary, "1879... vee vee soe 91,638,833 
The notes are sub-divided as follows :— 
5 notes of ~— equal to ... eee see mae £1,000 
1,382,379 s a ee es _ eas 55,295,160 
753,599 is 30 + — aes a ove 15,071,980 
3,087 ‘5 8 ‘i aa a ae ese 24,696 
5,046,031, t > ar 
316,166 __,, 2 i aoe aes we ne 632,332 
29,525 yy 1 i sp dee sia cee 29,525 
426,537 »» say 16s, et =e soe ose one 341,229 
206,653 9 say 4s, ee eee eee = 41,331 
1,245 y, of forms out “of date oo ne nen 17,456 











8,165,227 notes for vee . ooo eee coe cee eee £91,638,833 











PaRaGRAPH 7.—General Movement of Specie, Bills and Clearings 
at the Central Bank. 
The total of these movements has been higher than that during the 
year 1877. 
They amounted for that year to ... eee eee .. | £1,561,371,768 
Jn 1878, they amounted to es see ose soe 1,691,807 ,052 
Namely — 


1878. 1877. 
Clearings ae see re eee £97 6,197,892 £860,532,916 
Notes... ose soe eee eee 616,194,080 617,782,316 
Specie ... as ee sai ves 99,415,080 83,056,536 


£1,691,807,052  £1,561,371,768 


Difference, more in 1878, £130,435,284 
This is sub-divided as follows : — 














Clearings more ws. see eee Sue £115,664,976 
Specie more oes sve vee vee eee vee 16,358,544 
£132,023,520 

Bills more ... aes ae eee an nies “es 1,588,236 ~ 
Increase, as stated above ... ove See eae £130,435,284 
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PaRaGRAPH 8,—Drafts on Demand. 
In 1877 the number of these drafts taken at 





Paris was os coe est i ae 1,467,733 
The amount was. me eo §=£56,022,522 
In 1878 the number was ses no = 1,523,296 
For an amount of... ie wv» 47,518,076 
Being in 1878 :— 
More in drafts ... ue abs 553563 


Less in money ww a ves £8,504,456 





This service, which is gratuitous, imposes very heavy duties on the bank, 
and has necessitated for a long time an increase in the number of the 
staff of receiving cashiers. 


PARAGRAPH 9.-—Current Accounts. 


In 1878, the current accounts at Paris were at 
this maximum on the 6th of June, at ooo £18,563,000 


The minimum on the 11th of October, was ... 10,440,000 
In 1877, the maximum had been on the 13th of 

June ... see eos - dee 25,984,000 
The minimum on the 2nd of April vee 11,868,000 
The maximum of the current accounts collec- 

tively at Paris and the branches was, on 

the 6th June, 1878 _ .., cos 20,560,000 
The minimum was on the 11th of October... 12,084,000 


The total of the current accounts collectively 
at Paris and the branches, both to those of 
the public generally and the Treasury is, 
to-day, the 30th of January, 1879 ... eee 21,992,000 


PaRraGRaPH 10,— Bills payable to Order drawn by the Bank on the Branches 
and vice versd, and Clearings. 
In 1877, bills to order and clearings effected 
by the central bank and its branches, 
amounted, including the amounts paid in by 
the treasurers- -general, tothesum of .. £59,594,272 
In 1878 theyamountedatParisto £7,008 368 
And the branches to... ove £15, 899, 052 . 
The payments of the treasurers- 571992240 
general amounted to ... wo» £35,084,820 
There is thus in 1878 an increase of ... a 413 1397,968 

We call your attention to this sum of £15,899,052, representing bills to 
order and clearings effected by the branches, either on Paris or on 
themselves. 

In 1877 they had drawn drafts on each other direct to the amount of 
£3,566,768. In 1878 this sum increased to £3,961,388. This rapid 
increase proves the efficaciousness of the regulations adopted by the board 
of directors in 1876, authorising the branches to draw bills to order and 
effect clearings in a ‘direct manner among themselves, 
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PARAGRAPH 11.—Receipts in Paris (Drafts on Demand included). 
In 1877 the drafts received amounted in number to... 4,058,780 





For a sum of eee - £213,510,189 

In 1878 the drafts were in number 4,207,961 
For a sum of vo» £206,008,643 
Increase in the number of bills... 149,181 


Decrease in theamount ..°  ..  £6,601,546 





The heaviest day’s work as regards the amount of sums to be received 
during the year 1878, was on the 3lst of October, the 1st of November 
being a holiday. 

This amount reached the sum of £4,570,060, consisted in number of 
156,991 bills, which had to be presented at 55,520 dwellings, 

The heaviest day’s work as regards the number of drafts to be received 
was on the 30th of November, the 1st of December being a holiday. It 
consisted of 157,422 drafts, which amounted to a sum of £45,154,445, and 
had to be presented for payment at 55,693 dwellings. 


PARAGRAPH 12.—Bills overdue, Paris. 
On the 26th of December, 1877, on which day the opera- 
tions of 1878 began, the account of bills overdue 
reached the sum of... £585,074 
There has been added to ‘the debit of “this” ‘account, 
during the year 1878, a number of bills amounting in 


principal and interest to... coe “as ove eee 13,613 
The total being ... os £598,687 

The amounts received on these bills during the same 
period have amounted to ... eee ove pes eos 111,609 


Which reduces the sums standing to the debit of this 
account on the 24th of December, 1878,to ... wee £487,078 





We hope to have reached the end of the sacrifices which the events of 
1870 imposed on the bank. We feel sure that we shall be repaid a large 
portion of the advances of which we have just given you the amount. In 
consequence of this the board of directors has not thought it necessary, 
this year, to draw any amount from those reserves which are set apart 
towards writing down bills overdue. 


Bills overdue at the Branches. 





The total amount of these bills amounted at the moment 


when the transactions for 1678 began, to ose eee £16,440 
There has been added to this during the year... os 5,429 
Total = ove =a ae one £21,869 

Of this there has been recovered « — von am 6,541 


Which has reduced the debit to oak ro oor oes £15,328 
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We have taken from the reserve set apart for this purpose, 
to pay off the advances at the branches at Montpellier 
and Nimes, the sum of ... eee eee oon ses £734 
Hence, on the 26th of December, the debit amount of inet eee 
these bills was only se eee vee say vos £14,594 





Which we hope to recover entirely. 

We must attribute this small sum of £5,429 in bills overdue at 
our branches, at a large amount of discount of the sum of £150,425,440, 
to the care with which the discount of commercial paper is managed with- 
in the immense circle in which the business of the bank is carried on. 


Payments received on account of Bills overdue before the 24th of June, 1871. 


The payments received in Paris, and at the branches on account of bills 
of this nature during the year 1878, have amounted to the sum of 
£4,444, These payments are on account of bills which had been com- 
pletely written off by sums set apart for that purpose, taken either from 
our reserves, or from the annual products ; hence they are to the credit of 
our “ profit and loss” account, and form part of the dividend distributed 
to you on the 2nd of January, 1879. 


Paracrara 13.—Transactions on Deposits of Shares. 


The number of shares held at Paris on 
the 24th of December, 1878, amounted 





to see eee eee . 2,043,255 
Representing a value of... = oe £538,850,140 
On the same date of the year 1877, 

it amounted to... eee oe soe 2,006,668 
Forasumof ... eve oe ie 49,389,181 neues 
This is during 1878, an increase in 

number of shares of ... vee eee 36,587 
And an increase in value of ... $00 £4,460,959 








These shares of 1,127 different descriptions, belong to 20,518 depo- 
sitors, whose number has increased 397 in 1878, ‘ 

To the number of 2,043,255 shares placed in the bank for safe custody, 
must be added those which are pledged as security for advances, amount- 
ing in number to 182,992, and in value to £5,612,192. 

These shares are of 67 different kinds. The arrears received by the 
bank, both for shares deposited as well as for those which are held as 
security for advances, represent a sum of £2,127,661, for 4,068,655 coupons 
and securities to bearer. 

The branches, independently of arrears and coupons, which they have 
paid themselves, and which for this year amounted to £351,813, have trans- 
mitted to the head office, in order to obtain the amounts due, 61,718 
coupons, which amounted to £34,205. 

The business of depositing shares, is carried on, as you know, at three of 
our most important branches, Bordeaux, Lyons, and Marseilles, 

These branches held, on the 24th December last, 503,260 shares, of a 
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value of £11,133,570 belonging to 5,445 depositors; that is to say, 
19,639 shares, and 150 depositors more than in 1877. 


ParaGRaPu 14.—The Branch Banks. 


At the present moment the bank has 86 branches in full work. Four 
more which are in course of creation, will be shortly opened. 
The operations of the Branch Banks which in 1877 

amounted to see coo ses wae a w» £194,969,808 
Were in 1878 ... ren ~ one <e aed oes 209,077,644 


Being an increase in 1878 of oe (tee we =o wees £14,107,836 





The five branches of Marseilles, Bordeaux, Lille, Havre, and Lyons, 
occupy the first place with regard to the importance of the business carried 
on in them, as in 1877 :— 


Marseilles. —The transactions at Marseilles, amounted in 








1877 to... aa = atte aes ‘Ke a «»  £20,463,880 
In 1878 they were... “oe oe ren aes ae 19,733,864 
Decrease in 1878 ae aes wee ave eee es £730,016 

Bordeaux.—In 1877 the transactions amounted to ... £17,295,408 
They were in 1878... a ues ale wus ws 19,586,380 


Increase in 1878 ae “ws eee ins aa evs £2,290,972 


Lille —In 1877 the transactions amounted to ... se £16,220,988 
They were in 1878... Be ase re = 17,826,352 


Increase in 1878 ave mae wee en es Pe £1,605,364 








Havre.—In 1877 its transactions amounted to ... Fs £14,168,432 
They were in 1878 ... wee oe oe see ay 17,095,376 


Increase in 1878 eos see aie von ees ae £2,926,944 








Lyons.—In 1877 its transactions amounted to ... aes £12,920,632 
They were in 1878 ... nee wae ide de ae 14,573,456 


Increase in 1878 ave eee wee cae aes ete £1,652,824 





This year, as last, forty-one branches have been carried on at a loss. In 
1878, this loss amounts to £32,445. But among the branches which were 
in the list of those carried on at a loss, of last year, those of Auxerre, 
Flers, Grenoble, La Rochelle, Rodez, Saint-Lé, and Sedan no longer appear, 
and the following seven new branches which were opened at unequal inter- 
vals during 1878, are now on the list :—Aurillac, Belfort, Bourg, Cahors, 
Digne, Foix, and Meaux. We do not enumerate among these the branch 
of Mont-de-Marsan, which, having been opened on the 30th of December 
last, can have no influence on the transactions of the bank in the 
course of 1879. 















































Amiens... 
Angers ... 
Angouléme 
Annonay 
Aubusson 
Aurillac 
Avignon 
Bar-le-Duc 
Bastia ... 
Beauvais 
Belfort ... 
Blois os 
Bourg ... 
Bourges... 
Brest eee 
Cahors... 
Carcassonne 
Castres ... 


Chambéry 
Chartres 
Chawmont 


Digne .. 
Dijon 

Evreux ... 
Foix ... 


Lorient... 
Meauz ... 
Nice we 
Perpignan 
Poitiers 

Le Puy... 
Suint-Brieuc 
Saint-Etienne 
Tarbes ... 
Toulon se. 
Valence... 
Versailles 
Vesoul ... 








present year. 

















Lons-le-Saulnier 


List 


Chdlons-sur-Saé ne 


C lermont- Ferrand 


eee 
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of the Branches carried on at a loss. 
eee eee ee eee eee eee 
eee eee coe eee eee . 

ee eee eee eee eee eee 
eee eee eee eee eee eee eee 
eee eee eee eee eee eee . 
eee eee eee eee . . eee 
eee eee eee eee see eee . 
. eee eee ee ere eee oe 
eee eee ee oe . . 
eee . eee . ee 

ee see oe eee ee 

. . ee eee eee oe 


Together ... ose seo coe 






Four other branches are to be opened, namely, Gap, Mefde, La Roche- 
sur-Yon, and Tulle. 





£425 


175 
622 
993 

1,739 
542 
925 
626 
761 

1,641 


1,548 

181 
1,025 
1,632 
1,074 


£32,444 . 


They will be put into operation in the course of the 
Thus the total number of our branches will be 90, and the 


bank will have carried out the law of the 31st of Decémber, 1873. 

An account of the heavy expenses imposed on the bank by the carrying 
out of the law, has been rendered to you. We must hope, as M. Rouland 
said last year, that time will lessen the weight of these expenses, as the 
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populations will by degrees learn to appreciate the advantages of facilities 
to credit given by the bank. 

On the other hand, it must be remembered that the very low rate of 
discount, and the general slow state of affairs, have doubtless greatly in- 
fluenced the returns of many of our old branches. 


PARAGRAPH 15.—The Expenses of the Central Bank and its Branches, 
The expenses of the central bank have amountedto ... £272,930 


Those of the branches to ... ae - pee a 229,364 
Total coe gee soe £502,294 

Deducting from this the expense of the transport of 
specie, ‘which amounts to ua eee “es Se 10,337 
The ordinary expenses are in consequence ee soe £491,957 


Among these the taxes paid to the State for stamp 
duty on the notes of the bank in circulation, and 
the taxes and duties on the dividends alone, 
amount to... oes 206 soe Sao ae soe 136,472 


This reduces the ordinary expenses tu ... oe soe £355,485 


The amount of the total expenses, compared with that of 1877, shows a 
considerable diminution, in spite of the expenses incurred for the opening 
of eight new branches in 1878. This decrease is principally due to the 
carrying out of the law of the 13th of June, 1878. 

You will remember, gentlemen, the observations with which the governor 
concluded his statement of last year. The just claims of the bank have 
been heard, and a compact has been made between the latter and the 
Minister of Finance, who acts in the name of the State. By virtue of this 
compact, which was ratified by a law of the 13th of June, 1878, the bank 
has pledged itself to grant a new permanent loan of £2,400,000 to the 
State, at 1 per cent. yearly interest, independently of the loan of £3,200,000 
stipulated in the law of the 9th of June, 1857. 

On the other hand, the stamp duties imposed on trade bills by the laws of 
the 30th of June, 1840, the 23rd of August, 1871, and the 19th of February, 
1874, are for the future no longer in force, except on that portion of our 
notes which corresponds with our productive and commercial transactions, 
and the surplus number of notes in circulation is only subject to a duty of 
2d. per £40, 


PaRAGRAPH 16.—Dividends. 


The dividend for the first half-year of 1878 has been... ~ 16 9 per share. 
That for the second half-year... oe coe wae 0 10 





Total for the year oe ve oe £3 " 7 per share. 
The tax paid for the two half- -years has been see 


The amount divided for the year has been therefore... £3 15 3 per share. 








It has been divided among 23,269 shareholders, representing 182,500 
shares, of which 104,708 belong to proprietors who have the free digposal 
of their property, and 77,792 belong to public bodies, married women, 
minors, and persvns interdicted from the conduct of their own affairs. 
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ParaGRraru 17.—Staff of Officials. 


We confirm in your presence, gentlemen, the tokens of satisfaction, 
granted last year by the governor to the numerous staff of the bink. The 
zeal of the head officials of the different departments is equal to the ever 
increasing amount of labour. We find the same devotedness to their duties 
in the other officials of all grades. The reports of our inspectors testify the 
order, good conduct, and discipline which reign in our branches. 

The members of our bank committee for discount transactions at Paris, 
the administrators and censors of our branches, continually render us an 
enlightened and devoted assistance, of which we feel the full value, and we 
now tender them publicly our most grateful thanks. 





Reports of Hoint Stockh Banks. 


AGRICULTURAL COMPANY OF MAURITIUS, LIMITED. 


Report presented at the sixth ordinary general meeting of the shareholders, 
the 25th day of June, 1879. 

1. The directors have again to congratulate the shareholders on the con- 
tinued prosperity of the company. 2. The net profit of the past year amounts 
to £17,379. 1s. 4d., which, with the addition of the balance of £7,381. 11s., 
brought forward from last year’s accounts, affords an available surplus of 
£24,760. 12s. 4d. Out of this sum an interim dividend of 1s. 6d. per share was 
paid in December, and the directors now recommend a further payment of 
1s. 6d. per share, making for the year a dividend of 15 per cent.; together with 
a bonus distribution in addition to this of ls. per share, being at the rate of 
5 per cent. These three payments will absorb £4,000; and the directors 
propose that a sum of £10,000 be invested in the reserved fund, and thata 
further sum of £10,000 be carried to the exchange reserved fund account, and 
that the balance of £760. 12s. 4d. be carried over to next year’s account. 
8. It will be observed that in pursuance of the policy sanctioned by the 
proprietary at the last ordinary general meeting, of building up as speedily as 
possible a large reserved fund, and further to meet the fluctuations of the rate of 
exchange, the directors abstain from enhancing the rate of dividend, which 
under other circumstances might have been permissible. 4. According to 
clause 74 of the articles of association, the retiring director is Licut.-Colonel 

V. Thurburn, who, being eligible, offers himself for re-election. 5. 
Auditors will have to be appointed for the coming year, and the remuneration 
of Messrs. Hume Webster, Hoare & Co., fixed for the last audit. The 
directors submit their re-election for the decision of the shareholders. 6. In 
conclusion, the directors would again draw the attention of the shareholders to 
the great care and ability shown by the president and the members of the 
local board, and by the local manager, in the administration of the company’s 
affairs in the Colony. 





BIRMINGHAM BANKING COMPANY, LIMITED. 


Report of the directors to the shareholders at the thirteenth general meeting, 
held 23rd July, 1879 :— 

In presenting the thirteenth annual report, the directors have great satisfac- 
tion in congratulating the proprietors on the result of the business of the past 
year. After making ample provision for bad and doubtful debts, and allowance 
for rebate on bills current, the net profits for the year ended the 30th June 
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amount to £33,278. 7s. 11d., to which has to be added the amount brought for- 
ward from the previous y ear, viz., £2,430. 10s. 2d., making a total disposable sum 
of £35,708. 18s. 1d., which has been appropriated as follows :—dividend of 15 
per cent. per annum, and a bonus of 5 per cent. per annum, for the half- — 
ended 31st December, 1878, paid lst February, £16,000 ;. dividend of 15 
cent. per annum, and a bonus of 5 per cent. per annum, for the half-year en ed 
30th June, payable lst August next, £16,000; bank premises redemption fund, 
£500; balance carried forward to next account, £3, 208. 18s. 1d.— £35,708. 18s. ld. 
The paid-up. capital is £160,000, and the guarantee fund £160,000. The direc- 
tors who retire on this occasion are Mr. W. M. Warden and Mr. John Wilkes, 
who, being eligible, offer themselves for re-election. The auditors, Messrs. 
Carter and Carter, also retire from office, but are eligible for re-election. 


Balance-sheet, 30th June, 1879. 
LIABILITIES. 
Dr. 

Proprietors’ ia viz., 32,000 shares, £5 per share paid . £160,000 0. 0 
Guarantee fund . “A 160,000 0 0 
Due by the bank on deposit, current, "and other accounts .. 1,140,971 10 5 
Seven day and other drafts .. ‘ oe ee oe 4,929 13 11 
Redemption fund for bank premises .. oe 5,192 14 6 
Balance, being eo — carried forward to 


next account .. ne oe oe ax 3,208 18 1 
£1,474,302 16 11 
——— 
ASSETS. 
Cr. 
Cash in hand, at the Bank of England, with agents and at 
notice .. ve ve ee ee £243,963 9 3 
Investments on account of guarantee ‘fand— 
India 5 per cent. stock, payable 5th July, 1880 . ai 15,000 0 0 
Birmingham Corporation annuities oe ° ee 16,000 0 0 
Treasury bills . ee ee oe ee oe 10,000 0 0 
Borough of Birmingham bonds ee es oe ee 6,000 0 0 
East India Government debentures ae ni “ 4,000 0 0 
Bills of exchange ee ar 369,205 15 10 
Due to the bank on current and other accounts ee 761,071 15 4 
Bank premises and furniture, Birmingham and Walsall: 50,061 16 6 





£1,474,302 16 11 


AS ES ATL 
James Leicu, General Manager. 

We have examined this account in detail with the books and vouchers of the 
bank, and in our opinion the same exhibits a true and correct statement of the 
company’s affairs. We have satisfied ourselves of the correctness of the items 
of cash and bills of exchange in hand, and that the securities held on account of 
advances and loans to customers, and the securities for the reservo fund, are in 
accordance with the books, accounts, and articles of the bank. 


CARTER AND CARTER, Auditors. 





BIRMINGHAM AND MIDLAND BANK. 
Art the forty-third annual general meeting held 28th July, 1879, Maximilian . 
Lindner, Esq., in the chair, the following report was submitted :— 
In presenting their forty-third annual report, the directors beg to submit a 
VOI. XXXIX. 56 
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statement of account showing the liabilities and assets of the bank at 30th June 
last. They give these particulars, for the first time, in deference to a generally 
expressed wish. They regret that, owing to the extreme depression of trade 
which has existed during the past year, losses by bad debts have been sustained 
in excess of the average amount. In times like these, such a result might be 
anticipated ; itis, therefore, matter for congratulation that, owing to the previous 
success of the bank, its resources are well able to bear the drawback. After a 
thorough investigation of all bad and doubtful debts, and after a re-valuation 
of the securities held by the bank, the directors have found it necessary to write 
off from the’ guarantee fund the sum of £60,000. Deducting this sum, there 
remains to the credit of the guarantee fund the sum of £210,000, and the 
accounts show that the bank holds in hand the full amount of cash and available 
funds required by the rules of prudent banking. Setting aside the depreciation 
by bad debts, provided for as above stated, the result of the year’s operations 
shows a profit of £60,917. 0s. 1ld., after making the necessary allowances for 
expenses of management, rebate of bills discounted, payment of income tax, and 
the usual transfer to building redemption fund, to which has to be added the 
balance brought forward from last year—viz., £8,629. 5s. 9d., making a total for 
distribution of £69,546. 6s. 8d. In view of these results, the directors do not advise 
the payment of the usual dividend for the past half-year, but they recommend the 
payment of a dividend of £2 per share, payable on the 1st of August, which will 
amount to £24,000, this added to the dividend already paid for the half-year 
ending 31st December last—viz., £33,000, will absorb £57,000, leaving a balance 
of £12, 546. 6s. 8d. to be carried to next year’s account. The directors have 
not submitted the accounts, now presented, to any official auditor, as it is 
essential that such an appointment should be made by the shareholders. They 
recommend that for the future an auditor should be appointed. It may con- 
fidently be hoped that the trade of the district cannot long remain in the 
state of depression which now prevails. With a revival of trade, the directors 
have no doubt they will be able, after a time, to restore the guarantee fund to 
its former amount. The directors are giying close attention to the Banking Bill 
now before Pa:liament. When it becomes law, they will lose no time in sub- 
mitting its provisions to the consideration of the shareholders. Mr. Samuel 
Thornton, who had been a director for twenty-four years, having resigned his seat 
at the board, the directors electei Mr. John Dent Goodman to supply his place, 
and they feel confident tha: this appointment will meet with the general approval 
of the shareholders. Mr. William Goode, after forty-two years of faithful ser- 
vice, has resigned the office of manager. The directors have appointed Mr. 
George Frederick Bolding to succeed him, with Mr. John Alexander Christie 
assub-manager. The directors who retire from office by rotation are Messrs. 
George Allen Everitt and John Dent Goodman, who are eligible for re-election, 


Maxiwitian Linpner, 





Chairman. 
Balance-sheet, 30th June, 1879. 
Dr. 
LIABILITIES. 
Capital—12,000 shares of £25 each fully paid uP aa .. £300,000 0 
Guarantee fund... bok ‘ ea me 210,000 0 
Due on deposit, current and other accounts oi ia «- 2,186,731 15 
Drafts, payable within twenty-one days oe oe ate 39,925 0 
Building redemption fund <6 957 8 
Balance, being unappropriated profits, carried forward to next 
account .. oe ee oe oe oa va oa 12,546 6 
£2,750,160 10 


to oe ourco 
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ASSETS, 


Cr. 
By cash in’ hand at Bank of England, with agents, and at 


short notice . . £524,366 5 2 
Investments in consols, railway debentures, and. other securities 132,580 0 10 
Bills of exchange and promissory notes.. se 591,830 16 6 
Advances on current accounts and loans on secur ity . an -» 1,441,251 3 8 


Bank premises at head office and branches, ‘ ee 60,182 4 0 





£2,750,160 10 2 





Gzorce I, Borpinc, Manager. 
JosErH Price, Sectretary. 


It was resolved :—I1st. That the report now read, and the statement of accounts, 
be received and approved, and a copy thereof, together with the proceedings 
of this day, be sent to each proprietor. 2nd. That a dividend of £2 per share, 
free of income-tax, for the half-year ending the 30th June last, be now declared, 
payable at the bank on and after Friday, the lst August. 3rd. That George 
Allen Everitt, Esq., be re-elected a director of this company. 4th That John 
Dent Goodman, Esq., be re-elected a director of this company. 5th. That the 
best thanks of this meeting are due, and are hereby given, to the late manager, 
Mr. William Goode, for his faithful services to the bank for the long period of 
forty two years. 6th. That the directors be authorised to pay to Mr. William 
Goode a retiring pension of £500 a year, commencing from the date of his 
retirement. 7th. That Mr. Vaughton William Houghton, of Waterloo Street, 
public accountant be and he is hereby appointed auditor of the bank for the 
ensuing year. 8th. That the best thanks of this mecting are due, and are 
hereby given, to the directors for their attention to the duties of their office. 
9th. That the thanks of this meeting be presented to Mr. George F. Bolding, 
the manager, for his continued attention to the duties of his office. 10th. That 
the thanks of this meeting be presented to Mr. J. A. Christie, the sub-manager, 
the managers of the branch banks, and other officers of the bank, for their atten- 
tion to the duties of their offices. 11th. That the thanks of this meeting be 
given to Maximilian Lindner, Esq., for his services as chairman of the board 
during the past year. 





BRADFORD OLD BANK, LIMITED. 


Report of the directors presented to the proprietors at the half-yearly ordinary 
meeting on Monday, the 28th July, 1879 :— 

The directors ay to submit the usual half-yearly balance-sheet, duly certified 
by Messrs. lt. Mackay & Co., the auditors appointed at the last annual meeting. 
The profits for the half-year, after providing for bad or doubtful debts, amount 
to £28,660. 6s. 5d. This, with the balance of £5,285. 8s. 3d, brought forward 
from last account, makes a total of £33,895. 14s. 8d., which, after the deduction 
of £651. 14s. 9d. for income-tax, leaves a sum of £33,243. 19s. 11d. to be dealt 
with by this meeting. The directors recommend that a dividend of £1. 5s. 0d. 

er share, clear of income-tax, be paid, leaving a balance of £6,708. 19s. 11d. to 
e carried forward to next account. 


Balance-sheet, June 30th, 1879. 


LIABILITIES. 
Dr. 
Share capital :—21,228 shares of £50 each, with £20 - 
share paid up .. we ee oe oe £424,560 0 0 
Reserve fund .. oe 102,520 0 0 


Deposits, £660,525. 185. 8d. ; credit, balances on current 
accounts, &e., £1,011,399. 10s, 3d... oe . ee 1,671,925 8 11 
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Unpaid dividends ee ee ve ee oe oe 228 2 6 
Rebate on bills .. oe or ve oe ee °° 3,197 12 11 
Profit and loss account :—Balance from account to 31st Dec., , 

1878, £5,235. 8s. 3d.; profit for half-year to 30th June, 

1879, £28,660. 6s. 5d.—£33,895. 14s. 8d.; less income- 

tax, £651. 14s. 9d. .. oe ee ee oe +e 88,248 19 11 





£2,285,675 4 3 


A TS 
ASSETS. 


Cr. 
Cash at head office and branches, £51,079. 16s. 2d. ; money 

at call at London and other bankers, £208,358. 5s. 2d. ; 

bills of exchange on hand, £484,104, 6s. 7d. oe £743,542 7 11 
Loans on stock and other securities ; .. “ a 101,435 11 2 
Investments ee oe ee ee . oe 23,530 0 0 
Advances on current accounts .. oe . ne 1,340,712 0 10 
Stamps on hand .. oe oe ve xe 354 9 1 
Bank premises .. ee oe ee 26,100 15 3 





£2,235,675 4 3 


We have examined the above balance-sheet in detail with the books of the 
bank, and we certify it to be correct. 

We have counted the cash on hand at the head office and branches, and have 
minutely examined the bills of exchange on hand; and further, we have inspected 
the securities for the investments of the bank, and also those held for advances 
and loans, and have found them all to be in accordance with the books of the 
bank. 

In accordance with the articles of association of the company, we certify that 
in our opinion the above is a full and fair balance-sheet, and contains the par- 
ticulars required by the regulations of the company, and exhibits a true and 
correct view of the state of the company’s affairs. 


R, Macray & Co., Auditors. 
17th July, 1879. 





CALEDONIAN BANKING COMPANY. 


Report of the directors to the fortieth annual general meeting of shareholders, 
held 5th August, 1879. 

The directors, in submitting, in terms of the bank’s contract, a statement of 
the affairs of the company for the year ending 30th June last, approach the 
shareholders, on the one hand, with feelings of extreme regret at the unfortunate 
circumstances which in December last necessitated the temporary discontinuance 
of the ordinary business of the bank; and, on the other hand, with feelings of 
thankful satisfaction at the recent favourable change in circumstances which has 
not only removed all fear of greater disaster, but has enabled the bank to con- 
tinue its business on its former footing. The shareholders having, through the 
reports of the directors’ and shareholders’ committee, from time to time, been 
made aware of the negotiations which have been carried on for seven months, 
and which have terminated so satisfactorily, it is unnecessary here to recapitulate 
them. The directors, however, gladly take this opportunity of testifying to the 
great obligations under which the company lie to the shareholders’ committee, 
who not only have invariably worked harmoniously with the directors in striving 
to attain objects which both had heartily in view, but to whose prudence and 
zeal are due much of the success which has attended the recent negotiations. 
The directors must also take this opportunity of acknowledging not only the 
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kindly sympathy, but the substantial aid and assistance they have received at the 
hands of the Scotch banks, by whose friendly and generous support the company 
have been enabled to come successfully through a most trying ordeal, Immedi- 
ately it was ascertained no obstacles stood in the way of the resumption of 
ordinary banking business, the directors clearly saw their first duty was to make 
provision for a thorough and exhaustive audit of the books and assets of the 
company. Knowing how impossible it would be for the ablest professional 
accountant unacquainted with the district, and, in consequence, with the parties 
indebted to the bank, to conduct an audit of the character which would in all 
respects prove satisfactory, the directors resolved to ask Mr. William Morrison, 
the convener of the shareholders’ committee, and Mr. James Anderson, solicitor, 
to act as auditors on the present occasion. These gentlemen had for some time, 
on the suggestion of the committee, and with the approval of the shareholders, 
been associated with the directors, and were known not only to be practical men 
of business, but to have—what was so essential—special local knowledge of, and 
acquaintance with, the circumstances of the bank’s debtors, and to possess the 
entire confidence of the shareholders. They cheerfully undertook the onerous 
duty entrusted to them. From their report, which is herewith submitted, it 
will be seen that, after a thorough investigation of the company’s books and 
securities, they estimate the losses which are likely to be sustained from the 
bank’s past transactions, and from depreciation (since December last) of invest- 
ments, at the sum of £62,970. 2s. ‘To this sum falls to be added the sum of 
£11,000, being the amount of the calls payable to the City of Glasgow Bank. A 
considerable portion of the first-named amount has not as yet been ascertained to 
be positively lost, but taking into account the depressed state not only of trade, 
but of agriculture, which has so materially affected the interest of many of the 
bank’s debtors, the directors accept the estimate of Messrs. Morrison and Ander- 
son as substantially correct. It is therefore necessary to provide at once for 
actually ascertained, as well as for all possible, though as yet unascertained, 
losses. While the directors have taken every precaution to ascertain the utmost 
amount of possible loss to which the company may be subjected, they have 
thought—with the concurrence of Messrs. Morrison and Anderson, who did not 
profess to be competent judges of such matters—it was advisable, under existing 
circumstances, to ascertain with accuracy the present value of the bank’s heritable 
properties, and accordingly they instructed Mr. Alexander Ross, architect, 
Inverness, a gentleman of well-known experience in the north of Scotland, to 
inspect and value the same, As the shareholders are aware, the sum at which 
these properties have heretofore stood in the balance-sheet has been the amount 
of their original cost, less certain sums which have from year to year been 
placed to the credit of a special building fund account, so as to cover their 
possible depreciation. As it appears, however, from Mr. Ross’s report, which is 
herewith submitted, that the present value of these heritable subjects amounts 
to £66,375, the directors consider they are fairly entitled to enter them in the 
balance-sheet at their original cost, or £3,118. 2s. 6d. less than their present 
estimated value. Before proceeding to explain how it is proposed to meet the 
amount of ascertained and probable losses, it is proper to remind the shareholders 
that, in consequence of the forced realization of investments necessitated by the 
panic which occurred in October and November last, the company sacrificed the 
sum of £10,328. 19s. 1d., as mentioned in the report of Mr. Turnbull Smith, 
dated 15th January last. Had it not been for the losses thus sustained, and 
sustained subsequent to the date of Mr. Smith’s report, by the realization of 
investments, the sum now required to cover actual and prospective losses might, 
with a slight infringement on the reserve fund of the bank, have been made up. 
As it is, the directors deeply regret to find that, after taking into account the 
balance of the bank’s earnings since 29th June, 1878, as shown by the profit and 
loss account, as also the balances still remaining of the various sums heretofore 
set aside as a provision for bad and doubtful debts, as well as the balance stand- 
ing at the credit of the building fund account, a further sum of £25,000 will be 
required before it can be said that ample provision has been made for all ascer- 
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tained and prospective losses, and present depreciation in the value of invest- 
ments. This sum the directors propose to take from the reserve fund. It, along 
with the balance on profit and loss account, and the other sums before referred 
to, amounting in all to £75,892. 13s. 2d., will be placed to the credit of a new 
suspense account, to which will be debited from time to time all losses as they 
arise. Now that the bank is again engaged in active business at its head office, 
and that business will be resumed gradually during the next few months at 
its various branches under, with two exceptions, its former agents; and now 
that it is enabled to start with a clear balance-sheet, showing that, notwithstand- 
ing the severe test to which the state of its affairs has of late been subjected, the 
entire capital of the company, and £50,000 (being two-thirds of its late reserve 
fund), are still intact, the directors have no fear for the future. On the con- 
trary, from tokens of sympathy from many quarters which have reached them, 
- they have every reason to believe that, with the hearty support and assistance 
of old friends and new friends, the business of the bank will ere long be com- 
pletely resuscitated, and its prosperity ensured. The directors have had under 
their consideration the advisability of revising the company’s contract, being of 
opinion that in several particulars it may, with advantage to the company, be 
amended. In especial, they think that provision should be made for the 
annual audit of the company’s books and accounts by auditors appointed by the 
shareholders, and also that the power possessed by the directors to hold shares 
in companies to which any call liability is attached should be withdrawn. The 
directors, however, think it prudent to delay bringing any definite proposal on 
the subject under the notice of the shareholders until the board is made up to its 
full complement, and until it is seen whether or not the Banking Bill now 
before Parliament becomes law. Meantime it will be satisfactory to the share- 
holders to know that no stocks or shares in any unlimited company are now 
held by or for behoof of the bank. In August, 1878, Mr. John Mactavish re- 
signed the office of secretary of the company, and in respect of his lengthened 
services, which extended over a period of forty years, the directors resolved to 
grant him a retiring allowance for life of £550 a year, being the amount of his 
former salary. There being at present four vacancies in the board, caused by 
the retirement in their rotation of Major Charles R. Fraser and David Rose, Esq., 
by the disqualification of Henry Cockburn Macandrew, Esq., and by the death 
of Alexander Inglis Robertson, Esq., the directors, after consultation with the 
shareholders’ committee, recommend the election of the following gentlemen, 
viz. :—William Morrison, Esq., merchant, and James Anderson, Esq., procura- 
tor-fiscal, both of Inverness, in succession to Major Fraser and David Rose, 
Esq.; Robert Fraser, Esq., Brakla, Nairn, in succession to Henry Cockburn 
Macandrew, Esq. ; and George Macpherson, Esq., Palmerston Place, Inverness, 
in succession to Alexander Inglis Robertson, Esq. The Directors further re- 
commend that the following gentlemen should be added to the list of extra- 
ordinary directors, namely, Major Fraser and David Rose, Esq., the retiring 
directors ; Robert Mackessack, Esq., of Ardgay, Forres, and Jonathan Middle- 
ton, Esq., Davidston, Cromarty. 


AnprEew Doveatt, 

Eneas W. Macxintosu, 

C. Lyon-MAcKENzIz, Directors, 
C. R. Fraser, 

C. WatERsTon, 


Balance-sheet at 30th June, 1879. 


a LIABILITIES, 

ir. 

Paid-up capital of the bank oe oe Re a .. £150,000 0 0 
Notes in circulation . ws se ae 9,681 0 0 


Deposit accounts and interest receipts i a2 ss Pe 75,297 5 5 
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Amount standing at the credit of the Scotch banks on — 
receipts, repay vable by instalments at fixed periods .. ° 
Dividend warrants of the bank outstanding .. 

Letters of credit and sundries — 
Reserve fund ee 
Suspense account, £1 671. 0s. 1ld.: balance at ‘credit of build- 
ing fund account, £25, 379. 8s. 9d. ; less sum written off cost 
of fittings and "furniture at head office and branches, 
£2,398. 5s. 7d.—£22,981. 3s. 2d. ; balance at credit of account 
for provision for bad and doubtful debts at 29th June, 1878, 
£9,840. 4s.; balance of profit and loss account brought for- 
ward from 29th June, 1878, £5,847. 7s. 8d.; net profits from 
29th June, 1878, to 30th ‘June, 1879, £10, 552. = 5d.— 
£16,400. 58. Id. os ee 


ee 


ASSETS, 
Cr. 
Advances on bills at head office and branches .. “x ee 
Advances on cash credits .. ae “a ai re oe 


Advances on other accounts . 

Cost of bank heritable property| in Inverness and at the 
branches, embracing subjects in Inverness included in former 
balance sheets under head of investments, and at present 
yielding a rental of £600 

Cost of fittings and furniture in head office and branches, 
£4,796. 11s. 2d.; less estimated depreciation thereof, 
£2,398. 5s. 7d... ° 

Indian Government securities, debentures, and other invest 
ments 

Balances at credit with Bank of Scotland and other ‘banking 
correspondents .. 

Balance due by City of Glasgow ‘Bank - 

Stamps, stationery, and mutilated notes. oe 

Note expense account, being balance representing the cost of 
note plates, the whole of notes issued and on hand, and note 
paper ee an oe we 

Specie and notes of other banks . oe ee 
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375,488 1 7 
988 16 8 

583 5 2 
75,000 0 0 
50,892 13 2 
£737,931 2 0 





£149,699 17 


153,161 


168,875 19 


63,256 


2,398 5 


60,364 


95,816 
19,656 


1,390 17 


421 18 


22,888 


£737,931 





3 


coow 


17 6 


19 


: 
15 
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2 
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2 0 


PROVISION FOR AUDITORS’ ESTIMATE OF BAD DEBTS CARRIED TO SUSPENSE ACCOUNT. 
As recommended by Directors’ Annual Report for 30th June, 1879. 


Dr. 

To balance brought down.. ‘i ee oe oe “o 
Cr. 

Suspense account for balance as above .. oe oe 


Balance at credit of building account as above.. 
Provision for bad debts as above . wr a 
Profit and loss account as above £5, 847. 7s. 8d.— 

£10,552. 17s. 5d. . ee oe ee oe oe 
Transfer from reserve fund oe oe ee oe 


£75,892 13 2 


| 
eS ee 


£1,671 
22,981 
9,840 


16,400 
25,000 


1 
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£75,892 13 2 
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SUSPENSE ACCOUNT. 
” Op, 
Balance brought down .. ar ve oe oe -- £75,892 13 2 








Anpv. Dovaatt, 

Enzeas W. Mackintosu, 

C. Lyon-Mackenzir, Directors. 
C. R. Fraser, 

C. WATERSTON, 


To tHE Directors oF THE CALEDONIAN BANKING CoMPANY. 
Inverness, 30th July, 1879. 


Gentlemen—Caledonian Bank—In compliance with your recent request to us, 
we have carefully examined the balance-sheet of this bank for the year ending 
the 30th June last, and having compared the same with the books and agency 
returns, and counted the cash, we are enabled to report that the balance-shect is 
correct, subject to the observations which we have now to offer. The head office 
books and the weekly and other returns from the agencies, as well as the securi- 
ties and investment papers having been handed over to us on the 14th instant, 
we have since that time been engaged almost daily in a minute and careful ex- 
amination of the whole affairs of the bank. "We have gone over and considered 
not only every individual account, but every transaction at the head office and 
the various branches; and where additional information as to any branch seemed 
to be necessary or advisable, we have called for and have had interviews with 
the agents, who in every instance readily communicated to us much valuable in- 
formation, and afforded us every facility in arriving at a true result. We need 
scarcely add that Mr. Waterston and Mr. Macgregor were equally communica- 
tive and obliging in reference to the head office and the business generally, From 
the information thus acquired, we have made a careful estimate of the losses 
which are likely to be sustained on the bank’s past transactions, and we fear 
these cannot be stated safely at less than £30,000 at the head office, and £30,502 
at the various branches. ‘To these sums there fall to be added £2,468, 2s. as loss 
(through depreciated value) on investments, and £11,000, being amount of calls 
by City of Glasgow Bank liquidators, showing a total estimated loss of 
£73,970. 2s. It is a pleasure to us to add that the bank does not now hold any 
shares or stock in any unlimited company or concern. 

We remain, gentlemen, your most obedient servants, 
(Signed) ‘Wm. Morrison. 
JAMES ANDERSON. 
To THE Directors of THE CALEDONIAN BANKING CoMPANY. 
Inverness, 1st August, 1879. 

Gentlemen—Having recently examined the bank’s heritable property in In- 
verness and at its branches, I have in terms of your instructions, valued the 
same, and the following is the result at which I arrive, viz :—1. Value of head 
office and manager’s house and other heritable properties in Inverness, £26,900. 
2. Value of branch houses and offices at the following places, viz.:—Bonar 
Bridge, Burghead, Cromarty, Dingwall, Elgin, Forres, Fortrose, Gairloch, Gar- 
mouth, Grantown, Kingussie, Lairg, Lochcarron, Lochmaddy, Nairn, Portree, 
Rothes, and Muir of Ord, £39,475; making together the sum of £66,375. 

Iam, gentlemen, your obedient servant, 
(Signed) ALEXANDER Ross. 





CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Tue directors declared an interim dividend of £1 per share for the half-year 
ending 30th June, which, together with the interest on the new share instal- 


ments, absorbed £18,879. 13s. 6d., and left a balance of £8,002. 7s. 3d. to be 
carried forward. 
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Dr. General Balance, 30th June, — 
Capital paidup .. oe oe oe 





oe .. £225,000 0 0 

New share account.. oe oe ee ee ee ee 79,827 10 0 
Reserve or guarantee fund ee -. 100,000 0 0 
Deposits on receipt and current account "balances ee .» 1,673,185 9 1 
Notes in circulation oo oe ee ee aon 33,260 0 0 
Balance of profit and loss account ee ve oe ee 26,882 0 9 
£2,138,154 19 10 

SEE RSS 

Cr. 

Cash on hand and at head offices and branches.. a .. £161,313 9 38 
Do. at call, and on security at short notice .. ve «» 105,412 17 6 
Bills discounted, customers’ balances, &c. ° .. 1,714,678 4 8 


Investment of reserve fund, viz.—£50,000 consols. at 90, 

£45,000; £20,000 London and North-Western Railway 

Debenture Stock, £20,000 ; £10,000 Midland Railway ditto, 

£10,000 ; £10,000 Lancashire and Yorkshire Railway ditto, 

£10,000; £15,000 Midland Railway 4 per cent. Consolidated 

Guaranteed Preference Stock, £15,000 os ee oe 100,000 0 0 
Bank property at Carlisle and branches.. eee ee ee 55,719 11 2 
Bill and other stamps on hand .. ee ee ee ee 1,030 17 3 





£2,138,154 19 10 
Profit and Loss Account for the Half-Year ending 30th June, 1879. 











Dr. 
Expenses at head office and branches, &c. ee £9,275 11 
Interest on deposits and credit balances, 2 and rebate on ‘pills oe 15,961 9 
Directors’ remuneration .. ee ee ee ee 525 0 
Balance a ae ne oe oe oe oa & 26,882 0 
£52,664 1 

Cr. 
Balance brought forward from 31st December, 1878 .. £34,646 1 


6 

1 

0 

9 

4 

oe 8 
Less dividend and bonus declared 8rd February, 1879, 

£22,500; transferred to reserve fund, £10,000 oe ve 32,500 0 0 

8 

5 

3 

1 

4 





Balance aie ee “r on £2,146 1 
Income-tax for the year, and bonus to staff. . oe ee 1,957 8 





£188 13 
Gross income at head-office and branches during the half-year, 
after making provision for bad and doubtful debts .. ve 52,455 8 





£52,644 1 


We have examined the above accounts and find them to be correct. They 
are in due accordance as regards details:—1st. With the books and accounts of 
the head office. 2nd. With the duplicate books of the several branches kept at 
the head office. ‘3rd. With the books of the branches visited by us. We have 
also ascertained by certificates from the Bank of England and the several other 
banks, companies, and individuals, the correctness of the items of cash on hand 
and at call, the investment of the reserve fund, and the bill and other stamps. 
We have further inspected the bills of exchange, the title deeds of the bank - 
property, and the securities deposited by customers against overdrafts, and find 
them to be in due order and accord with the registers, 

QuitTzrR, Batt, Crospiz, Gueca & WELTON. 

18th July, 1879. 
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DERBY COMMERCIAL BANK, LIMITED. 


Tue eleventh annual meeting of this Company was held July 21, 1879. The 
chairman of the bank (Mr. John Renals) presided. The circular convening the 
meeting, and the minutes of the last meeting having been read, the manager 
(Mr. Laing) submitted the report and statement of accounts, which showed that 
the paid-up capital amounted to £45,000, ard that the net profit amounted to 
£7,034. 13s. 8d., being 9 per cent. in excess of the profits realised during the 
previous year. ’ Of this profit the directors recommend that a dividend of 10 per 
cent., free of income-tax, be paid on the Ist proximo, which will absorb £4,500, 
and that the balance, £2,534. 18s. 8d., which is equivalent to a further distribu- 
tion of about 6 per cent., be carried to the credit of the contingent and reserve 
funds, the latter being raised to the minimum limit fixed by the articles of asso- 
ciation, £9,000, or one-fifth of the paid-up capital. The increasing prosperity 
of the bank has led the directors to purchase, from the corporation, a site for the 
erection of new offices. The existing premises have long been found inadequate 
to meet the necessities of the bank, and, as the site is one of the most eligible in 
Derby, the directors propose to erect such a building as will efficiently supply 
the growing requirements of the company. The directors congratulate the 
shareholders upon the continued prosperity of the bank, and invite the aid of 
individual effort to promote its success in the future. 





LONDON AND COUNTY BANKING COMPANY. 


Rerort presented to the proprietors at the half-yearly general meeting, 7th 
August, 1879, Frederick Francis, Esq., in the chair. 

The directors, i in submitting to the proprietors the balance-sheet for the half- 
year ended 30th June last, have to report that, after paying interest to customers 
and all charges, and making provision for bad and doubtful debts, the net profits 
amount to £161,903. ls. This sum, added to £17,583. 14s. 5d. brought 
forward from the last account, produces a total of £179,486. 15s. 5d. They have 
declared an interim dividend for the half-year at the rate of 18 per cent. per 
annum, which will absorb £135,000; this amount, with £21,710 rebate on bills 
not due, leaves a balance of £22, 776. 15s. 5d. to be carried forward to profit and 
loss new account. 

Balance-sheet, 30th June, 1879. 


Dr. 
Capital subscribed, £3,750,000; paid up 


ee ee -» £1,500,000 0 0 

Reserve fund .. ee ee 750, 000 0 0 
Due by the bank on current accounts, on deposit epee 

with interest accrued, circular notes, &e. .. - 21,656,749 14 8 
Liabilities on acceptances, covered by cash or securities or 

bankers’ guarantees .. . . 8,429,669 10 1 


Profit and loss balance brought "from ‘last . “account, 
£17,583. 14s. 5d. ; net profit for the half-year, after making 
provision for bad and doubtful debts, £161,903. 1s. .. 179,486 15 5 





£27,515,906 0 2 








Cr. ; 
Cash at the head office and branches, and with the Bank of 
England, £3,146,438. 17s. 8d.; loansat call and at notice, 


covered by securities, £2,276, 327, 9s. 6d. .. - £6,422,766 7 2 
Investments, viz. :—Consols registered and in certificates, 

and new 3 per cents., £2,581,251. 7s. 11d., Canada 4 per 

cent. bonds and Turkish 4 per cent. bonds "guaranteed by 

the British Government, £3,022,601. 7s. ; India Govern- 
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ment bonds, £136,530; English railway debenture 
stock and Colonial bonds, £226,900; other securities, 
£47,991, 14s. 4d. ee ee ee ee ee . 
Discounted bills current, £7,830,394. 19s. 5d.; advances 
to customers at the head office and _ branches, 
£6,905,274. 28. 9d. .. oe oe oe oe ° 
Liabilities of customers for drafts accepted by the bank (as 
percontra) .. oe os oe oe oe . 
Freehold premises in Lombard Street and Nicholas Lane, 
freehold and leasehold property at. the branches, with 
fixtures and fittings .. “* “ oe oe + 493,777 19 5 


3,434,028 1 4 


14,735,669 2 2 


3,429,669 10 1 





$27,515,906 0 2 


Dr. PROFIT AND LOSS ACCOUNT. 
Interest paid to customers.. aie ee oe oe £58,732 10 6 
Salaries and all other expenses at head office and branches, 

including income-tax on profits and salaries <a ee 146,967 11 5 


Rebate on bills not due, carried to new account, £21,710; 
dividend of 9 per cent. for the half-year, £135,000 ; 
balance carried forward, £22,776. 15s. 5d. oe ve 179,486 15 6 





£385,186 17 4 

Cr. ——— 

Balance brought forward from last account .. ee oe £17,583 14 5 
Gross profit for the half-year, after making provision for 

bad and doubtful debts “i Fe ve. ee nee 367,603 2 11 





£385,186 17 4 





Examined and audited by us, 


(Signed) Joun James Cater, 
Tuomas Stock CowIz, Audit Committee of Directors. 
Epwarp Forp Duncanson, 


Wittram McKewan, General Manager. 
James Gray, Chief Accountant. 


We have examined the foregoing balance-sheet, have verified the cash-balance 
at the Bank of England, the stocks there registered, and the other investments 
of the bank, and have examined the several. books and vouchers showing the 
cash-balances, bills and other amounts set forth, the whole of which are cor- 
rectly stated. 

(Signed) Munco McGeoxce, 

Witu1am Norman, | uitos 
Ricuarp H. Swatne. 





LONDON AND PROVINCIAL BANK, LIMITED. 


Report presented to the shareholders at the ordinary general meeting, held 
30th July, 1879, Brinsley Nixon, Esq., in the chair. 

The directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 30th June last. The gross profits 
for the half-year, after making provision for bad and doubtful debts, and includ- 
ing the amount brought forward from last account, are £59,202, 9s. 5d., and after 
deducting interest on new capital, current expenses, income-tax, directors’ remu- 
neration, auditors’ fees, and interest to customers, there remains a balance of 
£20,462. 3s. 2d. The directors recommend that this amount be appropriated in 
the following manner, viz. :—£12,500 to the payment of a dividend, at the rate 
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of 12} per cent. per annum, free of income-tax; £3,203. 18s. 10d. to rebate on 
bills; £4,758. 4s. 4d. carried forward. In accordance with the intimation con- 
tained in last report, the board have, during the half-year, allotted pro ratd to 
the shareholders 5,088 new shares of £10 each, with £5 paid, at £4 per share 
premium. ‘The additional (paid-up) capital created by these shares amounts to 
£25,440, and the premium to £20,352. The premium on the new shares has been 
applied as follows :—£10,352 added to the reserve fund, £7,500 to the reduction 
of freehold and leasehold premises account, and £2,500 to payment for purchase 
of the business of the North Kent Bank, Blackheath. The reserve fund, by the 
addition of the £10,352 premium on the new shares, and £1,648. 16s. 7d., the 
last half-year’s dividend on the stock, has been raised to £116, 825. 6s. 4d. invested, 
separate and apart from the bank’s other investments, in £124,656, 14s. 1d. New 
Three per Cents. 


Dr. Balance-sheet for the half-year ending, 30th June, 1879. 
Capital (45,088 £10 shares, £5 paid) .. aie “i «- £225,440 0 
Reserve fund invested in £124,656. 14s. 1d. New 3 per Cents. 116,825 6 


*Amount due by the bank on current, deposit, and other 

accounts ., oe oe oe os 0 ee «+ 2,059,324 19 
Balance of last profit and loss account, £6,700, 18s. 8d.; gross 

profit for half-year after making provision for bad and 

doubtful debts, £52,501. 10s. 9d. ve ve ee ve 59,202 9 5 


0 
4 
9 





£2,460,792 15 6 

Cr. —————— 
Cash at head office and branches, and deposited on call, and 
cheques, &c., in transitu — .. ne oe oe oe 
Consols, including £24,764. 10s. 3d. invested as security for 
accounts of H.M. Customs and county and local boards, 
£104,421. 17s. 6d.; New 3 per Cents. (reserve fund), 
£116,825, 6s. 4d.; British Colonial Government bonds, 
£82,853. 2s. 6d.; English railway debenture and prefer- 
ence stocks and Indian railway guaranteed stocks, 
£203,116. 18s. 8d. ee oe ee oe ee oe 
Amount due from customers on current accounts, bills of 
exchange, promissory notes, &c. oe oe ee -- 1,480,554 8 4 

9 


£452,771 6 2 


cr 
o 


507,217 


Freehold and leasehold premises at head office and branches ; 

also bank furniture and fittings at head office and branches 31,509 
Current expenses, including income-tax, salaries, rent, &c., at 

head office and branches, directors’ remuneration, and 

auditors’ fees a os oe ee ee a 27,968 8 
Interest paid on current and deposit accounts, &c. .. oe 10,771 17 


be es} 


£2,460,792 15 6 





Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses as above.. ve oe oe oe +» £27,968 8 8 
Interest paid. . *s ve 10,771 17 7 


Dividend, at 12} per cent per annum on the old capital, (The 
new capital ranks for dividend from 30th June, 1879) oe 12,500 0 0- 
Rebate on bills not due carried to new account... 








] aa 3,203 18 10 
Balance carried forward ., a oe % oe oe 4,758 4 4 
£59,202 9 5 

Cr. ———— 
Gross profit, as above oe oe oe a a -» £59,202 9 5 








The bank give «-: g@ances. 
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‘We have compared the above balance-sheet with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 
have found it correct. . 


Auditors and 


(Signed) ArtHuR Cooper, 
public accountants. 


- Cooper Brothers & Co.) 
DGAR SMALLFIELD, 





NORTH EASTERN BANKING COMPANY, LIMITED. 


Fourtgentu report to the shareholders at the half-yearly meeting held at New- 
castle-on-Tyne, 2nd August, 1879. : 

The directors have the satisfaction of being able to state that the result of 
the past half-year’s business has been, on the whole, as satisfactory as could 
have been expected in the present state of trade and agriculture, although the 
loss from bad debts has, unfortunately, been unusually large. The annexed 
accounts show that the balance of profit, after payment of all expenses, provi- 
“sion for bad and doubtful debts, and allowance for depreciation on premises and 
fittings and for rebate on bills, amounts to £4,699. 2s. 7d. ; of this amount it is 
recommended that £3,932. 10s. be appropriated to the payment of a dividend 
upon the ordinary shares for the half-year of two shillings per share, free of 
income tax, being at the rate of £3. 6s. 8d. per cent. per annum, and that the 
balance of £766. 12s, 7d. be carried forward, 


Balance-sheet 30th June, 1879. 


Dr. 
Capital :—39,325 ordinary £20 shares, £6 paid, £235,950; 


1,000 deferred shares* £20,000 we oe ee «+ £255,950 0 0 
. Reserve fund ee ve ee oe ee ee oe 57,959 18 9 
Deposits in anticipation of calls.. oe oe oe ee 6,416 0 0 
Amount due on deposit and current accounts, and to corres- 
pondents ee ee ee ee ee ee ee 333,543 9 1 
Acceptances oe oe oe oe oe ee ee none. 
Profit and loss, balance at 3lst December, 1878, £1,095. 9s. 
10d, ; net profit for half-year ending 30th June, 1879, as 
below, £3,603. 12s, 9d. ee ee ee ee ee 4,699 $ 7 








£658,568 10 5 


—______ 





Cr. : 
Government securities .. ee oe oe ve a £49,225 3 8 
Railway debenture and preference stocks ee ee 49,2384 19 7 
Mortgages, railway stocks, and other investments oe 18,975 15 8 
Bills discounted, loans to customers, &c. ae = er 432,874 15 6 
Preliminary expenses* .. oe oe oe oe ° 20,000 0 0 
Bank premises, furniture, and fixtures ee ie ne 32,347.16 7 
Cash at head office and branches oe ee ee ee 55,909 19 10 








£658,568 10 5 


—__ 








* The deferred shares, bearing no dividend until after the ordinary shares have earned 
seven per cent. per annum, were given in full payment of preliminary expenses up to date 
of allotment, in terms of the agreement set out in the fourth article of association. 
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Profit and Loss Account, for the half-year ending 30th June, 1879. 
Dr. 
Current expenses oe de oe oe oe ve £5,803 9 11 
Depreciation ee “24 ee ie oe ee 444 0 9 





Rebate on bills not due . oe ae ane ee oe ee 911 10 6 
Balance, net profit “a a os oe gy ve * 8,603 12 9 
£10,762 13 11 ? r 


: mann | 


Cr. 
By gross profit after providing for bad and doubtful debts .. £10,762 13 11 





— «ae 


Audited and found correct. 


J. CLEGHORN, : 
Rop. Mackay, } Auditors. 





Newcastle-on-Tyne, 21st July, 1879. 





STUCKEY’S BANKING COMPANY. 
30th June, 1879. 
LIABILITIES, 


*Running accounts and deposit notes oe oe -. £3,449,031 10 8 
Notes and drafts in circulation “e a ee ne 215,934 18 8 





£3,664,966 9 4 
Capital, £50 per share paid up on 6,038 shares of £100 
each, £301,900; reserve fund, £210, 000; to be added, 
£4,500 516,400 0 0 














Undivided profit ‘brought forward, £8, 924. 12s. lid.; ‘balance . 

of profit for the half-year (after adding the above £4,500 

to the reserve fund), £34,947. 18s. 11d. .. oe 43,872 11 10 

£4,225,239 1 2 i 
ASSETS. 

British Government stock, exchequer bills, India bonds, 

Metropolitan Board of Works stock and Bank of 

England stock £1,188,508 6 9 
(Of the above, £20, 000 “consols are lodged against inland 

revenue receipts) 

Canadian and Turkish stock, guaranteed by the English 

Government .. 58,0386 6 11 
East India guaranteed railway. stock, and East India railway 

debentures, and India four per cent. stock 68,484 16 0 
United States five per cent. funded loan, and Dutch 24 per 

cent. stock we = ne 40,624 14 0 
Colonial and City ‘of London bonds “ a i 113,503 16 : 3 
English railway debentures and debenture stocks .. oe 210, 985 13 
English railway preference and ordinary stocks .. ee 70, 831 9 10 

£1,700,975 3 0 
oF 





* This amount dces not include acceptances, £44,447. 4s. 11d, 
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Short loans to bill brokers - a eed oe ae 125,000 0 0 
Cash at bankers’ and branches ae ee oe ee 377,424 11 4 
£2,203,399 14 4 
Bills discounted, loans, and advances on accounts .,. ee 1,963,773 8 8 
Bank premises, £39, 268. 16s, 74; other estate £18,797. 1s. 7d. 58,065 18 2 
£4,225,289 1 2 








Examined and found correct, 


(Signed) ALFRED DEEDES, 


Henry B, 3 Auditors, 


Langport, 30th July, 1879. 





UNITED DISCOUNT CORPORATION, LIMITED. 


Report of the directors, submitted to the shareholders at the thirteenth ordinary 
general meeting, 17th July, 1879. 

The directors beg to submit to the shareholders the statement of the affairs of 
the company for the half-year ending June 30th, 1879. The statement of ac- 
counts show a gross profit, including umount brought forward from last half- 
year, of £29,845. 14s. 7d., and, after allowing for rebate of interest on bills not 
due—amounting to £6,014. 5s., and, £5,895. 3s. 8d. current expenses, a balance 
of £17,936. 5s. 11d. remains. Of this balance the directors propose to declare a 
dividend of 3s. per share, amounting to £7,500, being at the rate of 5 per cent. 
per annum, free of income-tax. The investments of the company have been 
valued at the market price of 30th June last, and show the actual cash value on 
that day. The balance of depreciation referred to at the last half. -yearly meeting 
amounts to £8,910. 18s. 4d. ; this your directors have written off the undivided 
profits, reducing the balance from £10,436. 5s. 11d. to £1,525. 12s. 7d., which is 
carried forward to new account. Of the claim on the City of Glasgow Bank, 
dividends of 10s. in the pound have been received, and it is expected that the 
balance will be paid at an early date. H.-S. Coulson, Esq., and R. P. Laurie, 
Esq., M.P., retire from the board by rotation, and being eligible offer themselves 
for re-election. The directors have pleasure in informing the shareholders, that 
since the last half-yearly meeting the following gentlemen have joined the board, 
subject to approval at the ordinary general meeting, viz. :» William B. Barbour, 
William Dunn, James McMaster, and Simon N. Martin, Esqrs. The business 
of the company has made steady progress during the half-year, and several new 
and valuable accounts have been opened. 

Dr. Balance-sheet, 30th June, 1879. 

Capital account—50,000 shares, on which £6 per share have 


been paid .. oe oe oe oe ve oe -- £300,000 
Reserve fund ee ee oe ee oe ee oe 20,000 


ooo 
noo 


Deposits, loans, &c. ee »» 8,705,796 
Profit and loss account—amount at credit, as per ‘annexed 
statement .. ws “se me oe oe oe oe 23,950 10 11 


£4,049,747 0 6 


Cr. ——————s 
Cash at bankers’ .. -. £54,279 4 6 
English and Indian Government securities and Metropolitan 


Board of Works stock .. we ni oe “ .» 461,227 8 6 
Bills discounted, &c. es a we ae ee ». 38,533,306 2 5 
Fittings and furniture. ee oe ee ee ee 934 10 1 





£4,049,747 0 6 
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Communications, 


Profit and Loss Account for six months ending 30th June, 1879. 
ir. . 
Current expenses, including salaries, rent and taxes, directors’ 


fees, and all other charges aa te ae oe ae £5,895 3 8 

Rebate of interest on bills discounted not due carried forward 
to new account, £6,014. 5s.; dividend on 50,000 shares 
.at 5 per cent..per annum, free of income-tax, £7,500; 

balance carried down £10,436. 5s. 11d. ee ve ve 23,950 10 11 





£29,845 14 7 


. ‘ 
Balance brought forward from 31st December, 1878 .. oe £6,113 16 4 
Gross profits for the half-ycar ., oe ve ee a 23,731 18 3 


£29,845 14 7 

Amount of depreciation of securities, taken at market price 
on 30th June, 1879 2 “s ee “e “ oe £8,910 13 4 
Balance carried forward to profit and loss new account oe 1,525 12 7 


£10,486 5 11 





Balance brought down ,, as ae = aa «» £10,436 5 11 








Balance os “se 


oe ne er $1,525 12 7 
Examined and found correct, 


James CoorEer } é 
FREDK. Corrie, { Auditors. 


»™ 
—>- 





Communications, 


To the Editor of the “ Bankers’ Magazine.” 
PAYMENT OF CHEQUES, 


Sir,—Referring to the question recently submitted by the Institute of 
Bankers in Scotland, viz.: “Ifa banker receives by the same post two or 
more cheques on the same account, forwarded by different correspondents, for 
payment, and has sufficient funds to pay one of them, but not the whole 
of them, what is his duty with reference to them ?”” and the answer thereto, 
I take the liberty to state, that a banker being liable to an action at law by 
refusing the payment of a cheque, drawn for a less amount than the balance 
at the credit of his customer—admitting that it might be considered a delicate 
question for the banker to elect which of the cheques to pay—it will be 
maintained, I think, that he would incur a much more serious liability by 
returning the whole unpaid, than he would by paying the one nearest 
approaching in amount the balance in hand, the banker’s obligation being 
to the drawer of the cheques alone, and not to the payees. A great ° 
deal, perhaps, depends upon the question whether the drawer is on the eve 
of suspending payment or not, and this is known to the banker when the 
cheques are presented ; but, stated generally, it may with justice be argued 
that a tradesman might overcome the dishonour of two cheques, and not 
be able ty surmount the difficulty of three returned, and consequently 
would be entitled to damages for unnecessary injury to credit, The 
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further question might be asked: if after the three cheques had been 

returned, another not exceeding the sum to credit were presented for pay- 

ment, would the banker be justified in refusing it also, and if not, why ? 

I am, yours respectfully, | 

‘ H. 

[We understand that the opinion of the examiners was not expressed 

dogmatically ; they allowed that the answer must, to a considerable extent, 

be a matter of opinion, and in giving the particular.answer it was assumed 
that the drawer of the cheques was “ vergens ad inopiam.”’—Ep. B.M.] 


. 





THE GOVERNMENT BANKING BILL. 


Sir,—We await with much curiosity the discussion which must take place 
in Committee on the Banking Bill of the Chancellor of the Exchequer. 
In as far as it may remove any restrictions at present existing on freedom 
of contract it will deserve support. Banks, as well as other institutions, 
should have liberty to remodel their constitutions if they see fit, but they 
should not be exonerated from the legitimate consequences of any policy 
they may adopt, 

The law of the land having recognised the right of debtors to limit their 
liability to their creditors, it remains for the latter to judge wnether they 
are satisfied with the degree of responsibility tendered to them as one of 
the conditions of a bargain; but everything should be open and above 
board. The Government measure as it stands does not prescribe any clear 
definition by the title of the limitation of liability proposed by any bank. 
It was actually to avoid this, and the acknowledgment of a limited 
liability, that the ingenuity of the framers of this measure was taxed, in 
order to satisfy certain powerful banks who dreaded the addition to their 
title of the word “ limited.” 

It is pretended that men of property will shun the risk of the trade of 
banking unless protected bydaw. They have not done so heretofore, and 
the nature of their liability is no new discovery. None know better the 
advantages they have derived from such investments and the great safety 
with which they have been accompanied. None know better that they 
may be ruined in a limited as well asin an unlimited company if they 
suffer the business to be mismanaged. None know better that an honest 
_— of directors will not suffer them to transfer their shares to men 
of straw. 

Of course many shareholders are ignorant and timid, but directors, who 
know the strength of the concern which they conduct, should not have been 
the first to cry out for a protection which they knew to be delusive. They 
saw during the last winter the value of their investments falling in the 
market. Hence many are no doubt affected by the hope of recovery from 
this state of things by what is neither more nor less than “ hocus pocus.” 
Let them awake to the true state of their position. Directors and share- 
holders, eliminate from your board every jobber. Elect none but truth- 
telling, sagacious, and prudent men. This will be a moral ground of 
safety. The material guarantee is in your own hands also. It may be 
embodied in the word “moderation.”? Seek not for high percentage of 
dividends by leaving your managers with insufficient capital. 

The best security that shareholders can have against being called upon — 
to make provision for losses is, to claim from the managers less lavish 
dividends, and to require them to accumulate out of undivided profits a 

VOL, XXXIX, 57 











818 Monthly Chronology. 


reserve surplus fund adequate to cover the risks to which all mercantile 
business is exposed. 
Ingatestone, 6th August, 1879. An Op Banker. 


[Though the immediate occasion which gave rise to this letter is passed, 
we think it desirable to preserve this communication from an old friend.— 
Ep. B.M.] 


— 
> 


TENDERS FOR BILLS ON IND1A. 


TENDERS were received at the Bank of England, 30th July, for £300,000 in 
Government bills on India. The amounts allotted were:—To Calcutta, 
£199,100; to Bombay, £100,900. Tenders on both Presidencies at 1s. 73d. 
receive about 6 per cent., and above in full. 

Tenders were received at the Bank of England, 6th August, for £300,000 in 
bills on India. The amounts allotted were :—To Calcutta, £296,800; to Bombay, 
£1,600 ; and to Madras, £1,600. Tenders on all Presidencies at 1s. 7§d. receive 
about 30 per cent. No allotment below this price. 

Tenders for £300,000 in bills on India were received at the Bank of England, 
13th August. The amounts allotted were:—To Calcutta, £293,100, at an 
average rate of 1s. 7:946d.; and to Bombay, £6,900, at an average rate of 
1s. 7°9388d. Tenders on both Presidencies at 1s. 7 15-16d. receive about 13 per 
cent., ail above in full. 

Tenders were received at the Bank of England, 20th August, for £300,000 in 
Government bills on India. The amounts allotted were:—To Calcutta, 
£299,000, and to Madras, £1,000. Tenders on both Presidencies at 1s. 7 15-164d. 
receive 98 per cent., above in full. 





+ 
— 


BANKING MOVEMENTS. 


Tur German Bank of London, Limited, is returning to the Deutsche Bank the 
£200,000 which the latter had some years ago invested in its capital. Hence, 
a notification, respecting the formal liquidation of the German Bank of London, 
with a view to the reduction of its capital from £600,000 to £400,000. 

Weare pleased to note that Mr. G. D. Lawson Brown, of the Union Bank, 
Sheffield, has obtained the appointment of head cashier in the Bank of Messrs. 
T. Ashby & Co., of Staines. 





The Bank of Africa has been formed, with the view of taking over the business 
and buildings of the Oriental Bank in South Africa. The capital is £1,000,000, 
in 40,000 £25 shares. 

The prospectus of the Hull District Bank, Limited, is issued. Capital, 
£600,000, in 40,000 £15 shares. 


vasilite 
— 


MONTHLY CHRONOLOGY. 
. 4 . jguaiaaaas being a statute holiday, business has beensuspended throughout 
the City. 
4.—Votes of thanks to the army on the termination of the Afghan war. 
6.—Tenders for £1,476,000 Treasury bills were opened to-day at the Bank of 
England. , : 
11.—In the Commons, the Royal Commission on Agriculture was nominated ; 
discussion relating to the affairs of Egypt; the Public Works Loans Bill, and 
protracted sitting until seven a.m. 
11.—Interview of the Austrian and German Emperors at Gastein terminated. 
12.—In the Commons, the new clauses to the Banking Bill agreed to. 
12.—The Imperial Bank of Germany raised to-day its rate of discount to 4 
per cent., and its rate of interest on advances to 5 per cent. 
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13.—The Bank of Bombay has reduced its minimum of interest and discount 
from 6 to 5 per cent. 

14.—The Bank of Bengal has raised its minimum rates of interest and discount 
from 5 to 6 per cent. 

15.—Prorogation of Parliament by commission. 

18.—Heavy rains and floods. Great damage to the railway between Bangor 
and Conway. 

18.—New Egyptian cabinet formed, the Khedive as president of the council. 

18.—Blockade of Iquique terminated. 

19.—The Duke of Edinburgh laid the foundation-stone of the new Eddystone 
Lighthouse. 

21.—Bank of England reserve, 584 per cent. 

23.—The Stock Exchange closed to allow of some necessary repairs. 

26.—Commencement of the prosecution of the Directors and General Manager 
of the West of England and South Wales District Bank. , 


Monthly - Hotes. 


Tue Worcester City and County Bank has declared a dividend at the rate of 
10 per cent. for the half-year. 





The Sydney exhibition building is rapidly approaching completion. The 
total cost of the exhibition to the colony is estimated at £177,000. 


The Colonial Bank of New Zealand has declared a dividend at the rate of 
8 per cent. for the half-year, 


The Queensland National Bank has declared a dividend for the half-year at 
the rate of 10 per cent. per annum. 


The Stourbridge and Kidderminster Bank has declared a dividend of 10s. and 
a bonus of 10s, per share, or at the rate of 20 per cent. per annum. 


For some time past all the German silver thalers received into the tills of the 
State have been retained; they are now again being put into circulation. Gold 
pieces are still being coined, and had reached the amount of 1,704} million marks 
on the 19th July. 


For eight weeks the coin and bullion in the Bank of England have exceeded 
35 millions, and the notes in reserve have approached 20 millions, while the 
discount rate for best three months’ bills has averaged something under 1 per 
cent. per annum. 


The Anglo-Californian Bank directors have declared an interim dividend of 
8s, per share for the half-year ending June 30, being at the rate of 8 per cent. 
per annum. 


The Bank of Victoria dividend, at the rate of 10 per cent. per annum, for 
the past half-year has been declared. 


The Hong Kong and Shanghai Banking Corporation declared, at a meeting at 
Hong Kong, a dividend of £1 per share. 


A further increase of pauperism is shown in the returns for the quarter ended 
at Midsummer. Compared with 1878 there is an increase of 40,433, or 6 per 
cent. ; while, as compared with 1877, the increase is 59,505, or 9°1 per cent. 
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The deposits on application for the Panama Canal shares have been returned, 
subscriptions having proved insufficient ; and M. de Lesseps announces a journey 
to the United States with a view to winning the American people to adopt his 
views with regard to the route to be selected. 


The Berlin Borsen Zeitung states that although Prince Bismarck has not 
announced to the American Government, as reported, that he was willing to 
return or go to a double standard, yet that the negotiations which have taken 
place render it probable that a decision will be arrived at in this direction, 


Egyptian State-Domain Loin.—It is stated with reference to the decree pro- 
posed by the Egyptian Government to render the property assigned to the 
Rothschild loan unseizable, the British Government has agreed to the principle 
thereof, — will use its influence with the other Powers to enable the same to 
become law. 


The Commercial Banking Company of Sydney at the meeting, declared a 
dividend at the rate of 25 per cent. per annum. 


The net profit of the Bank of Liverpool tor the year ended 30th of June, was 
£64,760. Out of this a dividend of 10 per cent. in two instalments has absorbed 
£62,500. The*balance of £2,260 is added to £10,000 taken from reserve in order 
to give the shareholders an additional bonus of 5s. per share. 


The net profits of the Sheffield and Hallamshire Bank for the year are 
£28,400. An interim dividend at the rate of 10 per cent. was paid in 
January, and a similar dividend with a bonus of 15s. per share is now declared, 
free of income-tax, making 13 per cent. for the year. 


A dividend and bonus have been declared by the Australian Joint Stock Bank 


equal to 125 per cent. per annum. The sum of £10,000 has been added to reserve 
which now amounts to £160,000. 


The Bradford District Bank recommended a dividend at the rate of 10 per. 
cent. per annum. 


The Birmingham, Dudley, and District Banking Company’s profits for the year, 
including £2,496 brought forward, were £41,977. An interim dividend of 124 


per cent. per annum was paid in "February, ’and a similar distribution is now 
recommended, free of income-tax. 


The revenue of Queensland for the year ending June 30 amounted to 
£1,501,006, and the expenditure to £1,678,631, showing a deficit of £177,625. 


The revenue of New South Wales for the June quarter amounted to £1,175,034, 


showing an increase of £7,203 as compared with the corresponding period of last 
year. 


The revenue of South Australia for the past financial year, amounted to 
£1,662,000, being £50,000 below the estimates. 


a 
> 


MERCANTILE EMBARRASSMENTS. 


A petition for liquidation has been presented in the Bankruptcy Court on 
behalf of Mr. James M‘Henry, of 5, Westminster Chambers, Victoria Street, 
financial agent. The liabilities are estimated at £970,000. 





4 
> 
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OBITUARY. 


Batt.—On the 16th August the death occurred of Mr. John Ball, of the firm 
of Quilter, Ball & Co. During his fifty-four years of business life he attracted 
to him a large circle of friends, and he was identified with various charitable 
enterpr ses; he was well known as an accountant of wide experience, and he 
took a leading share in the formation of the Institute of Accountants, of which he 
was the vice-president. 

Hiti.—-We regret to record the death of Sir Rowland Hill, K.C.B., the 
originator of the penny postage, on the 27th August, at Hampstead, at the age of 84. 


Plonetary Rebiery, 


Tx1s month’s money market commenced under the same features as 
last month closed with—increasing supplies of gold at the bank and 
an absence of demand for accommodation; since then, there has 
been some modification in appearances, the store of gold has not 
gone on increasing as before, supplies have been required for the 
country, and a small quantity has been taken for abroad. The con- 
tinuance of bad weather early in the month tended in some quarters 
to dash the last hopes of a favourable turn in harvest prospects at 
home, and probably led to increased importations of grain from 
America ; consequently, a fall ensued in the New York exchanges 
which pointed in the direction of shipments- of gold from this 
centre. Meanwhile a more satisfactory element could be noticed as 
having crept into operation in relation to these international 
engagements; the increased activity of trade in America having 
reacted here in some degree, goods have been ordered for the 
American market which will facilitate arrangements to serve, in a 
measure, in place of sending gold. Doubtless large quantities of 
corn and provisions will be required here before the harvest of 
1880, much of which will be supplied by the United States, but, 
with their improving trade profits and the amplesupply of gold they 
have in the country, it may be hoped that increased supplies of our 
manufactures will be taken in exchange for those commodities. 

News from Canada brings accounts of further failures of banks 
there, and a system of mismanagement in making advances has 
been brought to light which could not fail to land a bank, in the 
long run, in utter disaster ; still a revival of confidence is looked 
for, and measures are under consideration for promoting the 
growth of the trade and population of the dominion. 

Rumours of failures to come at home continue to be revived 
whenever gloominess hangs most heavily over the aspect. 

The prime minister has dilated, at the Mansion House, upon the 
causes of the commercial depression and the manner of its passing 
away, when the time comes for this wished-for consummation ; he 
has failed, however, in having thrown any new light upon a subject 
well-nigh worn threadbare. 

The prospectus of the Bank of Africa has been issued this 
month. The bank is started with the view of taking over the business, 
so far as it may be obtained by free transfer, and buildings of the | 
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Oriental Bank in South Africa, as the latter bank is intending to 
withdraw from business in this and some other outlying directions, 
in accordance with the views expressed at their last meeting. The 
capital is £1,000,000, in 40,000 £25 shares. The first issue is to be 
20,000, and £12, 10s, is to be called up. 

The allotment of treasury bills which took place this month was 
made for three months’ bills, for the greater part, at £99. 15s. 10d., 
or at the rate of 16s. 8d. per cent. per. annum, whilst the six 
months’ bills commanded £1. 12s. per cent. per annum. 

The Banking Bill of the Government has been pushed hastily 
through Parliament at the end of thesession : having been denuded 
of all its original objectioneble clauses, it has now taken the 
mildly permissive character which we have throughout desired to see 
adopted; we note with satisfaction the substitution at the last 
of some clauses arranged by men acquainted with the working 
of banks. Mr. Cross, the Home Secretary, made some timely 
remarks upon the desirability of affording to the Unlimited Joint 
Stock Banks a means of remedying the evils likely to accrue from 
th. action of shareholders awakened to the nature of the liability 
unaer which they hold these investments: a weakening of the ranks 
of proprietors in the way he pointed out would certainly be very 
undesirable in the interest of the community.. We cannot doubt 
that the adoption of the modified form of limited or reserved 
liability sanctioned by the new Act will conduce to the strengthen- 
ing of the lists of bank shareholders. 

The rates for money have shown some little improvement during 
the month, under the influence of an expected flow of gold to the 
United States ; but, in the absence of the fulfilment of these expec- 
tations, a relaxation has recurred, and the rate for best paper is 
barely 1 per cent. What may be the course of the market further 
on, cannot be foreseen. Large supplies of corn and provisions will 
continue to be taken by this country from America, and the New 
York exchange is already down to the gold-shipping point. Will 
the capacity for absorbing their own securities from the European 
markets suffice to meet the indebtedness thus incurred, and will not 
the growth of business there continue to react upon this side, and 
increase their demands upon us for commodities? How far the 
exchanges may be settled in this manner cannot be foreseen. Any- 
how, with the ample stocks of gold in hand, it does not seem pro- 
bable that a drain of it is much to be feared as a likely cause of 
serious effect upon the money markets of Europe. 

The stock markets this month have borne a very quiet character 
on the whole; they have not been marked by any violent fluctua- 
tions, although they have not been without movement from time 
to time; indeed, most of the classes of securities dealt in have been 
operated upon to a greater or less degree. A very quiet tone pre- 
vailed at the beginning of the month, the recurrence of the statute 
holiday causing, as usual, business to slacken and accounts to be 
closed.. Consols, however, were firm at 97 to 98, and United 
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States securities were exceptionally active; in connection with this~~ ~~ 


circumstance it is worth while to note the following ob:ervations from 
Messrs. M‘Culloch & Co.’s New York Circular of 8th August :— 

‘The general buoyancy in financial circles noted in these advices 
for some time past is still maintained, It has neutralised the inter- 
ruption to speculation that usually attends summer recreation, and 
finds nothing but support in the varied aspects of the general situa- 
tion. So far, there is no attempt to dispute the general upward 
tendency of prices; and, in the absence of such opposition, new 
efforts are being constantly made to mark up the price of one 
security or another; which is rarely found difficult of achieve. 
ment. The absence of disposition to oppose the rising tendency 
in prices seems to be mainly due to the fact that those of the 
larger operators on the Exchange, who are powerful enough to 
lead to such a movement, are interested in some scheme for orga- 
nizing new routes or rehabilitating defunct lines, and that the 
success of such operations requires a buoyant and active market. 
From reasons of this character, the whole strength of the market 
is committed to the enhancement of prices; and the only question 
is—how long will this speculative support be continued ?” 

The return of wet weather after the holidays caused a depression 


in all the markets, more particularly in the railway and tramway | 


departments, in regard to which the traffic réceipts were considered 
to be disappointing ; the half-monthly settlement, however, disclosed 
the fact that railroad shares had been oversold, and several small 
failures then ocourred on the Stock Exchange. 

Later on in the month, a better tone has been imparted to some 
of the markets; railways have been firmer, bank shares have im- 
proved upon the passing of the Banking Bill, which gives power to 
all classes of joint stock banks to register under a system of re- 
served liability. Oriental Bank shares improved £5 since the 
announcement of the dividend earned for the past half-year. Some 
amongst miscellaneous securities continue to improve. Iron and 
coal companies, Hudson’s Bay Company and General Credit and 
Discount Company’s shares are looking up; whilst, on the other. 


hand, some of the tramway companies’ shares continue to decline, 


owing to the lessened traffic returns of the season. 

Telegraphic communications from the antipodes give intimation 
of further borrowing powers on the part of the Governments of 
New South Wales and New Zealand, and a slight decline in 
Colonial bonds may be noted. 

As we close gold is leaving the Bank for New York, and rates for 
money are hardening. 

NOLICES TO CORRESPONDENTS, 
Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
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insertion in the following number; he does not undertake to publish unauthenti«-. -. * 


cated communications, or to return such as are rejected. 
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Coin Proportion | Government Other 
Date Notesin - and Bullion | of Coin and Securities Securities Public 
? Circulation, in Issue Bullion to in Banking in Banking Deposits, 
Department. |Circulation.| Department. | Department. 
1878, £ £ “7, £ £ £ 
Aug.21| 27,464,415 | 20,674,140 5 14,867,178 | 17,696,911 | 3,055,349 
28 27,069,015 20,979,095 77 14,867,178 17,483,083 3,441,090 
Sep. 4 27,309,235 21,655,980 79 13,446,540 19,242,452 3,436,435 
11 26,892,965 22,185,750 82 13,794,031 17,947,723 4,425,152 
18 26,697,820 22,620,070 85 13,754,031 17,981,957 4,583,838 
26 26,592,080 22,268,130 86 13,754,031 17,333,054 4,674,065 
Oct. 2 27,997,650 22,896,805 82 14,253,661 20,027,983 4,502,795 
9 28,939,795 23,222,600 80 16,937,672 20,929,774 4,141,763 
16 29,836,820 22,424,325 75 16,937,672 23,024,358 3,156,132 
23 30,081,585 23,332,985 78 16,337,672 23,311,846 2,929,211 
30 30,108,425 24,517,635 81 16,037,672 22,642,589 2,715,768 
Nov. 6 29,916,825 24,662,815 82 15,487,672 22,129,592 3,389,779 
13 29,354,850 24,847,190 84 14,837,672 21,284,330 2,662,003 
20 29,022,360 25,296,340 87 14,737,672 20,791,375 2,946,356 
27 28,759,905 25,508,815 89 14,737,672 20,639,981 3,111,753 
Dec. 4 29,405,285 25,429,850 86 14,737,624 20,728,354 8,595,752 
ll 31,248,175 25,162,160 80 14,737,624 24,346,856 4,484,391 
18 32,322,415 25,595,620 79 14,667,907 25,984,953 5,128,410 
25 33,110,790 26,480,905 80 14,285,394 27,996,355 5,577,109 
1879. 
Jan, 1 32,782,010 27,190,490 83 14,720,223 29,119,440 4,440,137 
8 33,039,545 27,729,960 84 18,220,223 26,760,071 4,746,109 
15 32,666,210 28,214,145 86 18,942,974 25,150,812 4,909,889 
22 33,243,450 28,669,665 86 17,092,974 26,371,438 8,972,478 
29 | 32,155,785 | 28,951,575 go 15,717,974 | 24,644,899 | 3,805,920 
Feb. 5 31,456,470 29,365,275 93 15,441,047 23,988,089 5,915,039 
12 30,426,730 29,935,855 98 14,672,591 24,042,582 7,431,561 
19 29,858,125 30,612,650 102 14,688,528 23,150,931 7,511,766 
26 | 29,384,465 | 40,873,895 105 14,688,528 | 22,766,474 | 8,086,324 
Mar. 5 29,383,945 31,284,650 106 14,963,606 23,719,030 8,898,980 
12 28,836,885 31,740,675 110 14,931,878 22,540,444 9,720,720 
19 28,498,395 32,148,865 113 15,449,031 22,370,142 | 10,770,492 
26 28,880,790 32,816,225 113 15,449,031 22,377,588 | 10,971,892 
April 2 29,628,135 32,750,155 II! 15,539,838 22,999,697 | 10,643,802 
9 29,828,460 32,190,000 108 14,906,801 22,159,108 7,053,820 
16 29,424,725 32,223,605 b Ce) 14,906,801 22,334,573 6,545,999 
23 29,032,560 32,536,915 112 14,906,801 22,377,047 6,599,984 
30 29,362,655 32,606,805 Ill 14,906,801 21,805,329 6,650,240 
May 7 29,433,430 32,504,290 IIo 14,906,801 21,233,785 6,977,579 
14 29,368,375 32,263,420 110 14,675,257 20,972,066 7,217,639 
21 29,059,995 31,965,265 110 14,675,257 21,020,626 7,536,005 
28 28,877,740 32,046,200 II!t 14,675,257 20,190,996 8,022,108 
June 4 29,390,365 32,049,875 109 14,678,635 19,696,233 7,559,796 
11 28,902,380 32,274,115 112 14,675,635 19,200,556 7,700,652 
18 28,637,960 33,013,295 115 14,678,635 19,075.667 7,576,209 
25 28,891,875 33,744,480 117 14,678,635 18,523,864 7,946,124 
July 2 29,536,865 34,022,675 115 14,480,146 20,024,691 7,279,300 
9 29,479,770 33,968,055 115 16,780,050 18,268,248 4,814,810 
16 29,328,140 34,141,205 116 16,749,642 17,916,344 4,049,549 
23 29,287,855 34,154,260 117 16,749,642 17,852,272 4,027,132 
30 29,321,875 34,573,445 118 16,749,642 17,759,826 4,378,466 
Aug. 6 29,659,795 34,212,570 115 16,802,193 17,469,385 4,453,353 
13 29,246,985 34,193,135 117 16,802,194 17,138,716 5,521,668 





For the corresponding statement, from October, 1877, to October, 1878, see page 368 of “ The Banki 
, : Almanac” for 1879, ° , y _ 
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Total 
Other Bank Deposits and Proportion! Ra 
Date. Deposits. Post Bills. Bank Post Reserve, Ry feed of Discount, 
1878, & & & Fs oh. 
Aug.21} 20,462,427 315,067 23,832,843 9,274,542 39 5* 
28 20,624,222 257,026 24,322,338 9,929,458 41 —_ 
Sep. 4 20,986,504 287,730 24,710,669 0,301,037 42 = 
1l 19,907,374 803,266 24,635,792 11,177,324 45 ease 
18 | 20,330,055 | 290,379] 25,204,272 | 11,788,005 47 a 
25 20 087,459 258,295 25,019,819 11,254,265 44 — 
Oct. 2 21,938,505 284,842 26,726,142 10,772,429 40 a= 
9 25,967,071 307,939 30,416,763 10,214,960 34 cme 
16 27,321,433 295,124 30,772,689 18,517,315 28 6* 
23 27,859,388 304,783 31,093,382 9,166,281 29 = 
30 28,810,943 272,812 31,299,523 10,338,734 33 o— 
Nov. 6 26,329,269 307,004 30,526,052 10,636 .204 3 ‘nie 
13 26,884,127 305,665 29,851,795 11,468,753 3 <a 
20 | 26,895,932 | 243.491 | 30,085,779 | 12,310,802 41 5 
27 | 27,060,490 | 220,038} 30,392,281 | 12,743,428 4l Pa 
Dec. 4 25,869,466 241,790 29,707,008 11,958,971 40 << 
11 26,369,995 244,713 31,099,099 9,746,851 31 ~ 
18 26,690,595 269,608 32,088,613 9,186,873 28 pen 4 
26 27,872,395 | 258,770] 33,708,274 | 9,342,285 27 ja 
1879. 
Jan. 1 31,118,758 221,574 36,280,469 10,306,351 28 se 
8 | 32,544,579 | 269,267 | 37,559,955 | 10,609,142 28 as 
15 32,837,093 287,727 37,534,709 11,517,178 30 4 
22 32,599,418 273,424 36,845,320 11,466,447 31 << 
29 31,028,476 285,831 35,120,227 12,849,909 36 3 
Feb. 5 | 29,025,368 | 303,523 | 35,243,930 | 13,947,891 39 Pi 
12 28,505,430 277,945 36,214,936 15,636,628 43 == 
19 28,871,136 278,736 36,661,638 17,005,797 46 om 
26 | 28,710,062 | 264,331 | 37,060,717 | 17,756,467 48 a 
Mar. 5 29,355,754 295,341 38,550,075 18,280,613 48 = 
12 28,366,650 271,080 38,358,450 19,301,752 50 2 
19 28,388,340 256,826 39,415,658 20,073,685 51 — 
26 28,349,147 244,004 39,565,043 20,216,055 51 — 
April 2 28,316,749 373,197 39,333,248 19,265,710 49 iia 
9 30,650,572 333,568 38,037,960 18,662,199 49 2} 
16 31,824,554 266,307 38,636,860 19,091,514 49 a 
23 $2,392,567 330,730 39,323,281 19,738,155 50 = 
30 31,417,508 293,376 38,361,124 19,332,992 50 _ 
May 7 30,401,698 316,082 37,695,359 19,244,571 51 = 
14 29,498,741 283,141 36,999,521 19,046,477 51 — 
21 29,314,143 268,827 37,118,975 19,123,012 51 —_ 
28 28,281,999 269,047 36,564,154 19, 400, 278 53 — 
June 4 27,716,936 258,760 35,535,492 18, 811, 708 53 = 
ll 27,866,794 279,163 35,846,609 _ 19,620,047 55 om 
18 28,834,514 300,753 36,711,476 20,612,648 56 ‘tite 
25 28,584,374 264,122 36,794,620 21,251,650 57 “s 
July 2 29,957,815 293,099 38,370,214 20,749,404 54 ane 
9 32,531,860 314,356 37,961,026 20,768,887 54 — 
16 33,511,228 345,158 37,905,935 21,137,927 56 ‘otis 
23 33,453,175 351,500 37,831,807 21,132,965 56 ie 
30 33,293,487 315,246 37,987,199 21,372,218 56 ‘e 
Aug. 6 32,262,280 331,187 37,046,820 20,708,228 56 sede 
13 31,296,820 342,466 87,160,954 21,156,638 57 —— 











For the corresponding statement, from ae. 1877, to — 1878, see page 359 of “The Banking 


Almanac” for 187! 


* The Bank rate was raised to 5 per cent. on Monday, poll 12th ; and to 6 percent, on Monday, 
October 14th, 
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PUBLIC INCOME AND EXPENDITURE. 
Tne following are the receipts into and payments out of the Exchequer between 


April 1, 1879, and August 23, 1879:— 


REVENUE AND -OTHER RECEIPTS. 



































| Total Receipts | | Total Receipts 
Estimate for the |into the Exche-|into 7 — e- 
Pa - Financial Year quer —.. Aprils “tg rom a 
1700, | Meuse 25.1879. langu 2A, 1878, 
Balance, April 1, 1879. £ £ £ 
Bank of England .. ee oe ee _ 5,964,818 5,462,797 
Bank of-Ireland ., oe ee oe - 950,938 780,592 
6,915,756 6,243,389 
. REVENUE. 
Customs oe oo ee ee ee 20,000,000 7,185,000 7,591,000 
Excise os eo ee oe ee 27,270,000 9,544,000 | 10,022,000 
Stamps . oe ee 10,780,000 4,523,000 4,264,000 
Land Tax and House Duty ee ee 2,700,000 i 41,000 
Property and Income Tax.. ne “o 9,250,000 2,089,000 1,333,000 
Post Office .. ae oe oe ee 6,250,000 2,675,000 2,672,000 
“Telegraph Service .. oe ee +. | 1,340,000 525,000 525,000 
Crown Lands ee 390,000 | 130,000 155,000 
Interest on advances for “Local. Works | 
-and on Purchase Money of Suez Canal 
-Shares .. we os oe os 1,175,000 522,216 439,105 
Miscellaneous we oe oe ee 3,900,000 1,521,280 1,270,958 
Revenue .. oe oe oe ee 83,055,000 29,269,496 | 28,913,063 
Total, including balance as oe ee 86,185,252 | 35,166,452 
OTHER RECEIPTS. 
Adv. ances under various Acts, repaid to the sasnaramai oe 523,677 614,642 
- Money raised, Loan to India.. 1,500,000 _ 
Money raised for Fortifications and Military Barracks .. —_ 200,000 
Net amount raised, Exchequer Bonds - ee 500,000 1,400,000 
Temporary Advances not repaid (for deficiency) ee ve | 1,000,000 00,000 
Totals eo ee oo oe oe «+ £| 89,708,929 | 37,771,094 





EXPENDITURE AND 


OTHER Pay 


ENTS. 


























(oP - muses ay neues a 
10: ch ‘0: quer to 
sAPESDITURE, slg eat Palen am 
to Aug. 23,4879, [to Aug. 2h 1678 
~ £ £ £ 
Permanent charge of Debt .. oe 28,000,000 | 13,231,993 | 13,197,332 
Interest on Temporary Loans for Local 
Works, on Supply Exchequer Bonds, 
Bonds and Interest, &c., on Exchequer 
~ (Suez) oo 860,000 111,156 94,452 
Other charges on Consolidated Fund ee 1,760,000 680,628 705,638 
upply Services ee ee ee oe 50,533,573 | 20,321,707 | 20,482,880 
Estimate .. ee ee $1,153,573 
Expenditure oe oe veo we =| «84,345,484 | 34,480,297 
OTHER PAYMENTS. 
‘Advances under various Acts, issued from the Exchequer 1,894,762 1,719,520 
“Advances, Loan to India oe oe oe ee oe 1,500,000 
Military Barracks : ‘aie a oe ee ae 100,0U0 200,000 
Exchequer Bills paid eo ee oe ee ee 26,000 _ 
Treasury Bills paid off ee oe ee ee oe _ _ 
Balances on August 26, 1879 :— 37,866,246 | 36,399,817 
Bank of England .. ee ee oe oe ee 1,440,051 1,011,276 
Bank of Ireland ., oe oo o ee oe 402,632 360,001 
Totals ee ee ae ee ee -»£]| 39,708,929 | 37,771,094 














jo --)- > an |. hn) ee) eee ee ee 





7 
)1 
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BANK OF FRANCE. 


DEBTOR, 





Capital of the Bank ... 
— in addition to 
oe (Art. 8, Law 


July 24. 


July 31. 


Aug, 7. 


Aug. 14: 


Aug, 21. 





F. Cc. 
182,500,000 0 


Fr Cc. 
182,500,000 0 


F. & 
182,600,000 0 





¥F. Cc. 
182,500,000 © 


8,002,313 54 








¥. c. 
182,600,000 0 








une 9, 1857) 8,002,313 54 8,002,313 54 8,002,313 54 8,002,313 54 
saanve of the Bank ‘ 
andits branches... 22,105,750-14) 22,105,76013| 22,105,760 14| 32,105,75014| 22,105,75014 
Reserve of landed pro- r 
perty ... vib we 4,000,000 0 4,000,060 0 4,000,000 0 Ss aeeee 0 4, pry 000 0 
Special Reserve... ea 10,300,000 0 0,300,000 0 10,300,000 0 0 10, 300,000 0 
Notes in circulation ... | 2,194,647,855 0 |2,248,057,215 0 | 2,148,457,795 0 2,162, $70,230 0 2,119,338,540 0 
Bank-notes to order 
and receipis payable . 
at sig’ % 47,035,101 94] 47,293,149 57 46,561,094 9| 45,756,506 53 46,350,871 78 
Treasury ‘account cur- 
rent creditor ... ... | 284,111,912 88| 306,682,637 2/ 306,870,976 93 | 323,942,382 28| 292,713,896 29 
Current accounts, Paris | 382,337,069 9| 373,656,812 53| 448,592,181 12} 432,286,197 29| 442,735,044 57 
Do., branch banks as 41,951,616 0 438,421 0 44,967,790 0 44,774,008 0 47,830,889 0 
Dividends payable °.. 4,336,563 0 3,617,504 0 3,194,288 0 2,908,833 0 206 0 
Interest on securities 
transferred or de- i 
sited . 5,830,643 40 4,930,816 47 5,510,409 51 4,785,790 31 5,971,329 15 
Discounts and “sundry 
interests 1,290,370 79 1,559,633 12 1,882,085 70° 2,103,759 7 2,296,027 60 
Re-discounted the last : 
six months... 802,715 41 802,715 41 802,715 41 892,715 41 802,715 41 
Bills not disposable 1,419,759 19 2,222,004 53 1,662,513 28 1,379,973 79 -4,384,030 4 
Reserve for eventual 3 
losseson prolonged bills 2,218,365 58 2,218,365 58 2,218,365 58 2,218,365 58 2,218,365 58 
undries ... cs eae 14,879,535 82 14,915,379 10 14,880,193 33 14,896,596 12 15,291,510 8 
Total .., +» | 3,207,769,571 78 | 3,279,302,806 99 3,252,508,476 sa Sacatateanes 6 | 3,209,413,489 8 
CREDITOR, 
July 24. July 31. Aug. 7. Aug. 14. Aug. 21. 


Cash in hand and in 
branch banks - 
Commercial bills over- 


due 
Commerciai bilis dis- 
counted, not yet due 
Treasury bonds... 
Commercial bills, 
branch banks... 
Advances on deposits 
of bullion a ‘ 
Do. in Woaneh banks ... 
Do. on French public 
securities ove ove 
Do. by branch banks ... 
Do. on railway shares 
and debentures ose 
Do, by branch banks ... 
Do. on Crédit wiigeamerd 
bonds ... ove 
Do. branches... 
Do. to the State (Con- 
vention, June 10, 1857) 
= stock re- 


Dov disposable ove 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank,and landed 
property ‘of branches 
a = of manage- 


nae of the “Special 
Reserve... ove to 
Sundries oe oo i 


Total ... ie 





F. Cc. 
2,222,303,069 79 
151,165 96 
232,192,854 12 


288,060,147 


0 
37,891,100 0 
1,985,300 0 

0 
0 


63,890,200 
49,375,200 


* 
* 


” 
* 


69,900,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,438,103 0 
1,011,666 86 


10,300,000 0 
35,238,391 12 


477,713 10 
299,928,747 81 


303,865,660 


0 
37,376,400 0 
1,897,800 0 

0 
0 


62,925,500 
49,143,800 


* 
* 


* 
* 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,503,915 0 
1,260,567 55 
10,300,000 0 
31,319,108 53 


F. Cc. 
2,215,372,021 57 


6),000,660 0 


F. Cc. 
2,227,064,503 3 
191,824 25 
252,111,983 63 


300,342,696 
38,621,500 
1,992,800 
67,228,800 
50,376,400 


* 
of 


oo oc So 


* 
* 


60,000,000 0 | 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,503,915 0 
1,716,475 13 


10,300,000 0 
37,126,005 66 


F. c, 
2,229,850,687 61 
136,148 92 
218,622,860 20 


* 304,024,507 


0 
38,215,500 0 
1,991,800 0 

0 
0 


67,744,7 
52,213,700 


* 
* 


‘* 
x 


“60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 





10,516,368 0 
1,768,968 63 


10,300,000 0 
31,204,049 80 


F. Cc. 
2,233,138,759 30 
147,955 62. 
218,622,860 20 


289,849,653 
36,690,900 
2,011,800 
68,128,400 
52,567,200 


* 
. 


oo. coco 38 


62,000,000 0 


12,980,750 14 
81,950,823 76 


100,000,000 0 


10,534,541 0 
1,787,005 44 


10,3:0,000 0 
29,402,759 &9 








3,207 ,769,571 78 





3,279,302,306 99 





8,252,508,476 63 








3,255,333,421 6 


3,209,413,489 § 





* Included in advances on public securities, 
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Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and sth of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 
















































































1879. 1879. 1879. 1879. 1879. 
July 23, July 30.) | Aug.6. Aug. 13. Aug. 20. 
. £ £ £ £ £ 
Notes issued ose ose aoe ses} 49,154,260 | 49,573,445 | 49,212,570 | 49,193,135 | 49,182,905 
Government debt... ove eee e+} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ove eee «| 3,984,900 3,984,900 3,984,900 3,984,900 | 3,984, 
Gold coin and bullion .., ooo w+| 34,164,260 | 34,573,445 | 34,212,570 | 34,193,136 | 94,1>2,905 
Silver bullion woo om ooo ea 
49,154,260 | 49,573,445 | 49,212,570! 49,193,135 | 49,182,905 
BANKING DEPARTMENT. 
i879. 1879. 1879. 1879. 1879. 
July 23. | July 30. Aug. 6. Aug. 13. | Aug. 20. 
14 hn 000 | 14 5 000 | 14 5% 000} 14 fs 000 ‘ 000 
4 on eee — vs . . I, ’ 14, 553, 
Tegttees’ engiel 3,350,072 | 3,341,487 | 3,579,986 | 3,383;589 | 3,423,618 
Pablic deposits (Including erate 
eee eons ee e| 4,027,182 | 4,878,466 | 4,458 353 | 6,521,668 | _ 5,581,819 
Other deposits une 33,453,175 | 83,293 487 | 32,262.280 | 31,296,820 | 31,058,180 
Seven day andotherbilis «.. 51,500 315,246 331,187 342, 277,206 
65,734,879 | 655,881,686 | 54,979,806 ' 55,097,543 | 64,843,913 
Government securities... “ae «| 16,749,642 | 16,749,642 | 16,802,193 | 16,802,194 | 16,330,087 
— securities ... ove ob «| 17,852,272 | 17,759,826 | 17,469,385 | 17,138,716 | 16,962,882 
“* ian eco ...| 19,866,405 | 20,251,570 | 19,552,775 | 19,946,150 | 20,354,125 
Gold and silver coin oe eed eee 1,266,560 1,120,648 1,155,453 1,210,483 1,196 819 
55,734,879 | 55,831,686 | 54,979,806 ' 55,097,543 | 64,843,913 
THE EXCHANGES. 
| 
Lonpon on— | July 24. | July 31. { Aug. 7. Aug, 14, Aug. 21, 
Amsterdam, short coe wee 12 2 12 2} 12 2 
Ditto 3 months ... ove ov i 3 12 4 12 
Rotterdam, ditto . owe oe q 12 3 12 4 12 4 
Antwerp and Brussels, di ditto ae . | 25 51 25 524 25 65 
Paris, short eve ae 5 25 37 25 37% 25 38 
‘Ditto 3months .. «ww : 25 47% 25 47% 25 
Marseilles, ditto ... oe awe e, 25 475 25 483 25 50 
Hamburg, ditto ... oo ove | 2065 2065 2066 
Berlin, ditto veo ove ove ove 2065 2066 2066 
Leipsic, ditto ooo 2065 2066 2066 
Frenkfort-on-the-Main, ditto : “es 2065 2066 2066 
Petersburg, ditto ae ee ee 243 25 248 
Copenhagen, ditto ia “oe wel 18 55 18 653 18 53 
Vienna, ditto. tse ae a1 11 87} 90 11 90 
Trieste, ditto ies | ll 873 ll 90 11 90 
Zurich ‘and Basle, ditto... 1. oa 5 50 25 650 25 50 
Madrid, ditto... — : 46} 46} 46 
Cadiz, ditto — we (tee *. 47 47 
Seville, ditto o ove eco ° 47 47 46 
Eaqecene, ee a 47} 47} cv] 
Malaga, ditto... ase ase eel 46 47 4 
Granada, ditto... ue tse ees! 4 463 46 
Sentente, NOD nin tse cet we 46 46? . 6 
Bilboa, di ° eco eco ° 462 46 
aececn ditto is a 46 462 46 
Genoa, Milan, Leghorn, ditto :. os 28 42} 28 45 28 50 
Venice, ditto = ae ee 28 42% 28 45 28 50 
Na les, ditto one om oes | 28 42% 28 45 28 50 
Palermo and Messina, ditto ine yen 28 423 28 45 28 50 
Lisbon, 90days 1. 9 ws wwe 52% 623 52 
Oporto, ditto nad <dee) = sGimigua ine 523 52} * 52 
Calcutta oo oes eos eee ° } 1.8 1,8 1,84 
PRICES OF BULLION. 
Per Oz, Per Oz. | Per Oz. | Per Oz. | Per Oz. 
£s8.4d. £8. a. £4 & £8, d. > 
Foreign Gold in Bars (Siandard) .... 317 9 317 9 317 9 317 317 
Mexican Dollars ... ao wt £4 HB | 668 O04 2 | 04 0 24 
Silver in Bars (Standara) ow we O 4 OF 1 OO 4 8h | 0 4 E104 BE 1 O 4 8 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 


England— Bank of En ~— ae es ee . ee «+ £14,000,000 
° 207 Private Ba oe ee oo ° oe ee 5,153,407 
72 Joint Stock Site. oe ee ° ee ee 8,495,446 


Scotland— 12 Joint Stock Banks .. ae oe 


we ee 3,087,209 
Ireland— 6 Joint Stock Banks .. oe ee 


. ee ee 6,354,494 


, £82,090,556 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th ee ee £475,000 
1861—July 10th ee ee 175,000 
1866—Feb. 21st ee ee 350,000 
_— 1,000,000 
£33,090,556 


Deduct, Lapsed Issues— 
England— 95 Private Banks a os oe +. £1,654,879 
22 Joint Stock Banks .. “< +» 1,001,851 
Scotland— 2 Joint Stock Banks, namely :- _ 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. ee £337,938 
. City of Glasgow Bank .. ee ne 72,921 
— 410,859 
_——— 2,967,589 


£30,122,967 
—— 
SUMMARY OF PRESENT FIXED ISSUES, 


England— Bank of England .. ee eo ee ee +» £15,000,000 
»  , *106 Private Banks ee ee oe oe ee ee 8,598,528 

50 Joint Stock Banks .. oe oe on eo oe 2,493,595 
Scotland—t10 Joint Stock Banks .. “ ee oe oo oe 2,676,350 
Treland— 6 Joint Stock Banks .. ee oe ee ee oe 6,354,494 


£80,122,967 

*Notge.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. eo ee ee ee ee 207 

6 

















Diminished in number by amalgamation ee ee ae ee 
Lapsed Issues ee ee ee ee oe ee ee ee 94 
— 100 
107 
— 
} The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was oe ee ee ee ae ee 19 
Diminished in number by amalgamation a ee 6 
Lapsed Issues, asstated above ., ee os és v ee 8 
—_— 9 
10 
— 
ENGLISH FUNDS, 
= 38. Highest. Lowest. une 2. 
Console oo co os oe oe oof = OTE 98} 978 973 
Exchequer Bills .. «+ «+ «| 16/pm 30/ pm. 13/ pm. - 
| 











Bank Rate of Discount 2 per cent. 
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Bankers’ Weekly Circulation Returns, 


Pursuant to.the Act 7 &.8 Victoria, c. 82; extracted from the Lonpon GAZETTE. 





PRIVATE RANKS. 





| "AVERAGE AMOUNT. 







































Author- 
NAME OF BANK. ized 
Issue. || July 12. | July 19, | July 26, Aug. 2. 
; £ “= £ F 3 F 3 
1 Ashford Bank eeoeeceseeesereseeees 11,849 8,526 7,994 7,755 7,366 
2 Aylesbury Old Bank ....sseeeeeees|| 48,4614) 19,146 | 19,195 | 18,436 | 17,848 
3 Baldock and Biggleswade Bank ....+| 37,223 || 12,192 | 12,460 | 12,481 { 13,101 
4 Barnstaple Bank eeeeseseoeseseeeee 17,182 A 2,144 2,370 2,370 
5 Bedford Bank .ccvcee ecececesevios 34,218 23,923 23,913 23,859 23,574 
6 Bicester and Oxfordshire Bank....++|| 27,090 || 11,148 | 11,023 | 10,937 | 10,710 
7 Boston Bank—Garfit and Co. ..++++|| 75,069 || 42,412 | 41,348 | 39,415 | 37,701 
8 Broseley and Bridgnorth Bank......|| 26,717 |} 9,384 | 9,292 600 | 9,710 
9 Buckingham Bank .....+eeeceeeee|| 29,657 || 13,272 | 13,321 | 18,419 12,904 
10 Bury and Suffolk Bank ....++.+++e+|| 82,362 || 31,524 | 29,923 | 29,027 | 28,695 
11 Banbury Bank .....ececeeeeeeeeeee|| 43,457 || 16,257 | 16,381 | 16,511 | 16,134 
12 Banbury Old Bank .....eeeeeeeeeee|| 55,153 || 14,881 | 14,125 | 14,327 | 13,975 
13 Bedfordshire Leighton Buzzard Bk. || 36,829 || 26,461 | 27,495 | 27,118 | 26,946 
14 Brecon Old Bank....cecesesseseees|| 68,271 || 17,410 | 16,814 | 15,433 | 14,715 
15 Brighton Union Bank ....+s+e++++|| 33,794 || 18,820 | 33,794 | 19,011 | 18,940 
16 Burlington and Driffield Bank ......|| 12,745 || 10,410 | 10,885 | 10,318 | 9,645 
* 17 Bury St. Edmunds Bank ..........|| 3,201 1,906 | 1,695 | 1,768 | 1,736 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 || 13,564 | 12,887 | 11,559 | 11,090 
19 Cambridge and Cambridgeshire Bank|| 49;916 || 36,717 | 34,855 | 34,335 | 34,250 
20. Canterbury Bank ...ssececeeseesees|| 33,671 || 17,227 | 15,960 | 14,900 | 14,641 
21 Colchester Bank .....escceeeeeeees|| 25,082 || 10,233 | 10,548 | 9,734 | 9,748 
22 Colchester and EssexBank .....+0+|| 48,704 |} 21,258 | 20,821 | 21,167 | 20,959 
23 City Bank, Exeter .....seeseeeeees| 21,627 || 9,378 | 9,670] 8,916 | 8,775 
24 Craven Bank—Birkbeck and Co. ....|| 77,154 || 55,226 | 54,742 | 54,814 | 53,240 
25 Derby Bank—Smith & Co. ...+see0|| 41, 14,401 | 15,964 | 14,730 | 13,565 
26 Devizes and Wiltshire Bank ...,....|| 20,674 || 3,213 | 3,115 | 3,000 | 3,130 
27 Darlington Bank cocccocccscccccccs 86,218 63,375 63,279 63,462 61,045 
28 Devonport Bank .e.cccsececceveees|| 10,664 || 2,427 | 2,215 | 2,193 | 2,190 
29 Dorchester Old Bank .....+.eee+e+|| 48,807 || 27,094 | 27,308 | 27,712 | 27,870 
80 East Cornwall Bank . seveceee||L12,280 || 47,613 | 49,184 | 48,455 | 47,217 
81 East Riding Bank ......eeeeeeee+|| 53,392 |} 51,067 | 50,766 | 50,059 | 49,359 
32 Essex Bk. and Bishop’s Stortford Bk.|| 69,637 || 35,075 | 34,440 | 32,724 82,744 
33 Exeter Bank..... sececscesese|| 37,894 |} 12,365 | 16,513 | 11,867 | 12,153 
34 Farnham Bank... sceteccececeos BAem 5,361 | 5,305 5,178 | 5,095 
85 Faversham Bank ...ccccccccccecess|| 6,681 4,063 | 4,241} 4,345 | 4,317 
36 Godalming Bank .esccececccesesees|| 6,322 5,228 | 5,451] 5,730] 5,667 
87 Guildford Bank ..scccceccceceeees|| 14,524 || 10,170 | 10,406 | 10,195 | 10,323 
38 Grantham Bank—Hardy and Co.....|| 30,372 || 12,913 | 12,833 | 12,319 12, 

89 Hull and Kingston-upon-Hull Bank..|| 19,979 || 16,085 | 15,510 | 14,174 | 13,925 
40 Huntingdon Town and County Bank || 56,591 |} 16,457 | 16,744 | 16,367 | 16,059 
41 Harwich Bank. Pe erecesereseseseee 5,778 3,878 3,671 3,672 8,765 
42 Hertfordshire, Hitchin Bank ......|| 38,764 || 25,425 | 25,212 | 25,790 | 25,466 
43 Ipswich Bank ........seseeeeeeeee|| 21,901 |} 14,412 | 14,169 | 13,749 | 13,632 
44 Ipswich and Needham Market Bank .|| 80,699 || 40,504 | 39,054 | 37,580 | 37,585 
45 Kentish Bank—Mercers and Co. ....|| 19,895 || 13,343 | 12,687 | 12,538 | 12,730 
46 Kington and Radnorshire Bank ....|| 26,050 || 12,955 | 12,476 | 13,306 | 13,175 
47 Knaresborough Old Bank .....++e+|| 21,825 || 12,341 | 12,156 | 11,870 | 11,615 
' 48 Kendal MER ccccecccece eecece . 41,663 34,530 33,140 33,186 31,762 
49 Leeds Bank ... ee eevecccesecece 130,757 82,232 82,996 81 804 79,425 
50 Leeds Bank—W. W. Brown & Co. .,/| 37,459 || 85,640 | 35,205 | 35,659 | 35,825 

\ 

| 

ub 
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Author- . AVERAGE AMOUNT. 
NAME OF. BANK, | ized 


Issue. | July 12, | July 19. July 26. | Aug. 2. 








' ; £ £ £ £ F 
51 Leicester Bank...iseccseeecesace'es|| 32,322 | 18,687 | 18,203 | 16,999 | 16,506 
‘62 Lewes Old Bank . «0 ve eecsece ~~ os 44,836 14,580 14,335 14,711 14,625 
53 Lincoln Bank .....%eeseeesseseee+|{100,342 | 72,704 | 71,083 | 69,039 | 67,600 
54 Llandovery Bank and Liandilo Bank|| 32,945 || 13,361 | 12,214 | 11,314 | 9,976 
55 Lymington Bank ....eesccceceeeses|| 5,038 | 206 
56 Lynn Regis and Lincolnshire Bank. .|| 42,817 || 23,167 | 22,796 | 22,310 | 21,320 
57 Lynn Regis and Norfolk Bank ....++{| 18,917 || 7,453 | 7,670] 7,685 | 7,782 
58 Macclesfield Bank ...seeeeeeeeeees|| 15,760 || 6,925 | 6,701 | 6,489 | 6,710 
59 Miners’ Bank....seeeee eecccsces 18,688 7,396 7,266 7,249 7,025 
60 Monmouth Old Bank eoeeves|| 16,885 || 1,003 980 922 842 
61 Newark Bank.....cccccees eeeee|| 28,788 || 11,314 | 11,180 | 11,067 | 10,650 
62 Newark and Sleaford Bank ....++--|| 51,615 || 27,700 | 27,674 | 26,774 | 26,244 
63 Newbury Bank .....seecesseeeseees|| 86,787 || 8,936 | 9,115 | 9,165 | 9,450 
64 Newmarket Bank.....seeeseeeesess|| 23,098 || 13,077 | 13,190 | 13,163 | 12,620 
65 Norwich and Norfolk Bank ....++++||105,519 || 64,362 | 62,681 | 60,414 | 58,721 
66 Naval Bank, Plymouth .......+++0+|, 27,321 || 23,502 | 21,057 | 18,511 | 16,855 
67 New Sarum Bank—Pinckney Bros...|| 15,659 8,902 | 8,285 | 2,995 | 3,052 
68 Nottingham Bank ......eeeeeeeeee|| 31,047 || 25,710 | 24,758 | 24,477 | 25,213 
69 Oswestry Bank....ececeseeceseeees|| 18,471 || 5,354 | 5,196 | 5,725 | 5,384 
70 Oxford Old Bank ....sececceceeeees|| 34,391 || 26,435 | 25,978 | 25,030 | 24,736 
71 Old Bank, Tonbridge .......eee+ee+|| 13,183 || 11,522 11,422 | 11,070 | 10,750 
72 Oxfordshire Witney Bank .....++++.|| 11,852 |} 4,225 | 4,082} 3,999 | 38,965 
73 Pease’s Old Bank, Hull .......+++++|| 48,807 || 43,292 | 42,310 | 40,297 | 39,070 
74 Penzance Bank...cccsccccscsccccces 5 
75 Reading Bank—Simonds and Co.....|| 87,519 || 18,205 | 18,231 | 18,157 | 17,643. 
76 Reading Bk.—Stephens,Blandy & Co.|| 43,271 || 21,010 | 20,765 | 20,129 | 19,535 
77 Richmond Bank, Yorkshire ........+|| 6,889 5,303 | 5,447] 5,411 | 5,479 
78 Royston Bank ..ccccccccccessceees|| 16,393 6,695 | 6,694 | 6,677 | 6,365 
79 Rye Bank ...cccccccccccccccccscees|| 29,064 5,147 | 4,759 | 4,760) 4,721 
80 Saffron Walden and North Essex Bk.|| 47,646 || 17,398 | 17,407 | 17,028 | 16,500 
81 Salop Bank ....sccesecceeeeeseees|| 22,338 || 3,070 |. 3,162 | 3,135 | 2,959 
82 Scarborough Old Bank ....e0- . 
83 Shrewsbury Old Bank.......+eeeee+|| 43,191 ||'17,800 | 17,841 | 18,409 | 17,815 
84 Sittingbourne and Milton Bank ....| 
85 Southampton Town and County Bank/| 25,359 || 7,720} 7,817 | 7,325 | 7,440 
86 Stamford and Rutland Bank ....+++-|| 31,858.|| 10,064 | 9,850 | 9,510] 9,574 
87 Shrewsbury and Welchpool Bank....|| 25,336 || 13,560 | 12,340 | 12,221 | 11,220 : 
88 Tavistock Bank ..cccccccssceceees|| 13,421 5,890 | 5,770 | 5,366 | 5,321 
89 Thornbury Bank .....ccseeseseeees|| 10,026 || 3,465 | 3,196 | 3,047 | 2,876 
90 Tiverton and Devonshire Bank......|| 13,470 
91 Thrapstone and Kettering Bank ....|| 11,559 
92 Tring Bank and Chesham Bank ....'| 13,531 
93 Towcester Old Bank .....eeeeeeee+)| 10,801 || 4,520 | 4,505 | 4,620) 4,549 
94 Uxbridge Old Bank....ssseeseeeeees|| 25,186 || 4,920] 5,191} 5,191 | 4,978 
95 Wallingford Bank.......+eeeeeeeee.|| 17,064 || 3,176 | 3,173 | 3,222 | 6,253 
96 Warwick and Warwickshire Bank ..|| 30,504 || 18,050 } 17,832 | 17,438 | 17,247 
97 Wellington Somerset Bank ....++..|| 6,528 || 4,910 | 4,436 | 4,606 | 4,501 
98 West Riding Bank .....eeseseeeees|| 46,158 || 25,281 | 25,166 | 24,468 | 23,5x5 
99 Whitby Old Bank......seeseeeeeees|| 14,258 |} 9,466 | 8,963 | 9,307 
100 Winchester, Alresford and Alton Bk. || 25,892 || 7,736 | 7,584 7,510 | 7,070 
101 Weymouth Old Bank ......0..+eee.|| 16,461 |) 8,865 | 8,571 | 8,724) 8,7 
102 Wisbech and Lincolnshire Bank ....|) 59,718 || 22,711 | 21,932 | 22,238 | 21,575 
103 Wiveliscombe Bank.......seseeeee+|| 7,602 || 1,158 | 1,044 | 1,077 | 1,051 
104 Worcester Old Bank ......sseeeee+|| 87,448 | 32,394 | 32,598 | 33,150 | 32,996 
105 Yarmouth and Suffolk Bank ........|| 53,060 | 28,653 | 27,991 | 27,353 | 27,071, 
106 Yarmouth, Norfolk, and Suffolk Bank|| 13,229 || 9,091 | 8,325 | 8,048 | 7,899 
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JOINT STOCK BANKS. 





NAME OF BANK. 








. | July 26. 


Aug. 2. 





1 Bank of Westmoreland. ..escseseeees 
2 Barnsley Banking Company...++esess 
8 Bradford Banking Company .eesseee 
4 Bank of Whitehaven ......eccsseoees 
5 Bradford Commercial Banking Co. .. 
6 Burton, Uttoxeter, & Ashbourn Union, 

ADK seveccccvccccccecccccccece 
7 Cumberland Union Banking Co....... 
8 Coventry and Warwickshire Bk. Co... 
9 Coventry Union Banking Company ..| 
10 County of Gloucester Banking Co.....| 
11 Carlisle and Cumberland Banking Co. | 
12 Carlisle City and District Bank ...... 
13 County of Stafford Bank apiiassied 
14 Derby and Derbyshire Banking Co. ..| 
15 Darlington District Joint Stock Bk. Co.| 
16 Gloucestershire Banking Cempany .. 
17 Halifax Joint Stock Bank....ssceeees 
18 Huddersfield Banking Company...... 
19 Hull Banking Company .....seseees 
20 Halifax Commercial Banking Co. .... 
21 Halifax and Huddersfield Union Bank 
22 Knaresborough and Claro Banking Co. 
23 Lancaster Banking Company .....0++ 
24 Leicestershire Banking Company ....| 
25 Lincoln and Lindsey Banking Co..... 
26 Leamington Priors and Warwickshire 

Banking Company Peveeeessseces 
27 Ludlow and Tenbury Bank .......... 
28 Moore and Robinson’s Notts. Bkg. Co. 
29 Nottingham and Notts. Banking Co... 
80 Northamptonshire Union Bank ...... 
81 Northamptonshire Banking Company 
82 North and South Wales Bank........ 
83 Pares’s Leicestershire Banking Co. .. 
84 Sheffield Banking Company ........ 
85 Stamford, Spalding & Boston Bk. Co. 
86 Stuckey’s Banking Company ........ 
87 Stourbridge & Kidderminster Bkg. Co. 
88 Sheffield and Hallamshire Bkg. Co. .. 
89 Sheffield & Rotherham Joint Stock Bk.) 
40 Swaledale aud Wensleydale Bkg. Co. . 
41 Wolverhampton and Staffordshire Bk. | 
42 Wakefield and Barnsley Union Bank.. 
43 Whitehaven Joint Stock Bkg. Co..... 
44 Wilts and Dorset Banking Company.. 
45 West Riding Union Banking Company 
46 Whitchurch and Ellesmere Bk. Co. .. 
47 Worcester City and County Bk. Co. ..| 
48 York Union Banking Co......ceceeee! 
49 York City and County Banking Co. .. 
50 Yorkshire Banking Company eos,.ee 























40,462 
42,843 


12/540 
65,203 


73,734 
96,730 











z 
8,968 
6,486 

40,379 
18,065 
20,266 


27,726 
32,120 





£ 
8,997 
6,211 
39,580 
17,148 
20,105 


| 25,887 
31,961 
8,970 

11,758 

66,513 

22,085 

19,649 





z 
9,279 
6,843 

39,482 

16,555 

19,538 


25,685 
32,135 


9,315 
5,465 
29,006 
25,662 
46,695 


38,445 








—— 











Erish and Scotch Circulation Returns, 





IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scoton Bangs during the Four 
Weeks ending Saturday, the 2nd August, 1879. 











Average Circulation during ‘|Average Amnt, 
| Four Weeks ending as above. Gold gad Silver 
NAME OF BANK, Authorized in he 
|| Circulation, during Four 
| : £5 and | Under £5.) Total, | Weeks ending 
upwards, as above, 





£ £ £ £ £ 
8,738,428 ||1,613,000) 950,150;2,563,150| 573,971 
927,667 || 348,568} 341,844) 690,412} 422,266 
. 281,611 || 148,070) 181,307; 329.377, 261,912 
Northern Bank ....seseeseees|| 243,440 || 171,711} 223,928) 395,640; 297,206 
Ulster Bank ....scseceeseees!| 311,079 || 270,806) 253,834) 524,640 

The National Bank eeeeeeee 852,269 || 631,315) 466,097/1,097,412| 723,466 


























Torats (Irish Banks)....|| 6,354,494 |/8,183,470,2,417,160,5,600,631| 2,648,400 


SCOTCH BANKS. 


Bank of Scotland ......s++e0|| 343,418 || 285,907; 532,985; 818,892 615,501 
Royal Bank of Scotland ......|| 216,451 272,127] 489,012} 761,140 671,710 
British Linen Company ......|| 438,024 || 197,098, 441,053) 638,152) 353,264 
Commercial Bank of Scotland..|| 374,880 || 237,816) 531,695) 769,511 562,856 
National Bank of Scotland ....|/ 297,024 |] 210,441) 440,229) 544,806 
Union Bank of Scotland ...... 454,346 || 249,544) 481,918) 731,462 466,779 
Aberdeen Town & County Bank 70,133 98,110; 116,164; 214,274 193,669 
North of Scotland Banking Co. 154,319 || 156,821) 182,303; 889,124; 244,987 
Clydesdale Banking Company..|| 274,321 || 180,676) 307,483) 488,159) 340,207 
Caledonian Banking Company . 53,434 2,715 7,762} 10,447) + 1,762 








Tortats (Scotch Banks)....|| 2,676,350 poe 3,530,597|5,421,854) 3,995,441 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING AUGUST 2nd, 1879. 





Fixed Issues.| July 12. | July 19. | July 26. Aug. 2; 





; £ £ £ z 
106 Private Banks ........| 3,598,528 | 1,849,800; 1,843,548 | 1,786,969 | 1,756,289 
50 Joint Stock Banks....; 2,493,595 | 1,713,570) 1,681,378 | 1.645,053 | 1,635,867 


156 Totals ...2+.++| 6,092,123 | 3,563,370) 3,524,926 | 3,432,022 | 3,392,156 





























Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. oe ee oe ee ee oe oe «+ £1,809,151 
* Joint-Stock Banks de oe ee ee ee + ee «+ 1,668,967 


Together oe oe oo ee ee oe ee ee oe «. £3,478,118 
_ comparing these amounts with the Returns for the previous month they 
show :— 
Decrease in the notesof Private Banks .. ee ee ee . & 99 
Decrease in the notes of Joint-Stock Banks es ee ee oe 22,282 
Total Decrease on the month ee ee ee ee ee oe 0£22,381 
And, as compared with the corresponding month of last year :— 
Decrease in the notes of Private Banks .. . «. oe ee ee £371,128 
Decrease in the notes of Joint-Stock Banks os oe oe es 875,352 


Total Decrease as compared with the correspénding period of last year £746,480 


The following is the comparative state of the circulation as regards the Fixed 
‘sues :— 

The Private Banks are below their fixedissues .. ee ar -- £1,789,377 

The Joint-Stock Banks are below their fixedissues .. ee + 824,628 


Total below their fixed issues ee oe oe +e oe +» £2,614,005 





SUMMARY OF IRISH AND SCOTCH RETURNS TO AUGUST 2nd, 1879. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks... oe ee ee «» £5,600,631 

- Average Circulation of the Scotch Banks .. oe ee oe +» 5,421,854- 


Together .. ee eo ee “ ee we ae a £11,022,485 


On comparing these amounts with the Returns for the previous month they © 
show— 

Decrease in the Circulation of Irish Banks oe ee oe +» £96,745 

Decrease in the Circulation of Scotch Banks oe ee oo «» 262,041 





Total Decreuse onthe month .. ee ee oe ee ee ee £358,786 
And as compared with the corresponding month of last year— 

Decrease in the Circulation of Irish Banks we ee ee e» £187,967 

Decrease in the Circulation of Scotch Banks << ms oe «+ 1,040,381 





Total Decrease as compared with the corresponding period of last year £1,228,348 














CIRCULATION RETURNS, 


835 
The Fixed Issues of the Irish and Scotch Banks at the present time, are:— j 
«» £6,354,494 


Treland, 6 Joint-Stock Banks oe ee ee ee oe 
Scotland, 10 Joint-Stock Banks ee ee ee oe ee oe 2,676,350 
Together 16 ee ee ee ee ee ee ee ee es £9,030,844 


The Actual Circulation compared with the above gives the following results :-- 
Irish Banks are Below their fixed issues .. £753,863 
Scotch Banks are Above their fixed issues .. 2,745,694 


Total Above fixed issues ee Oe. ee eo ee ee ee £1,991,641 


Average amounts of Gold and Silver coin held by these banks, during the past 
month :— 





Gold and Silver held by the Irish Banks .. ae om oe +» £2,648,400 
Gold and Silver held by the Scotch Banks .. ee ee ve ee 8,995,441 
Together. . oe ee ee oe ee ee ee ee ee £6,643,841 


Being a Decrease of £22,815 on the part of the Irish Banks, and a Decrease of 
£221,244 on the part of the Scotch Banks, as compared with the Return of the 
previous month, 





CIRCULATION OF THE UNITED KINGDOM TO AUGUST 2nd, 1879, 


Average Weekly Circulation for the month ending as above, as compared with the 

































previous month :— 
Ang. 2. July 5, Increase. | Decrease. 
’ _2 £ £ £ 
Bankof England(monthending) .- 

BOth July)...sccocscccseceee, 29,354,410 | 28,992,270 | 862,140 oe 
Private Banks... eves 809,151 1,809,250 ee 99 
Joint-Stock Banks.... eees| 1,668,967 1,691,249 ee 22,282 
Total in England .....s0s.++.| 82,832,528 | 82,492,769 | 362,140 22,381 
Scotland .ccccccccccccccccces §,421,854 5,683,895 ee 262,041 
Treland..ccccccccceccccccccce 5,600,631 5,697,376 ee 96,745 

United Kingdom .seceees| 43,855,013 | 43,874,040 | 362,140 381,167 





As compared with the corresponding period of last year, the returns show an 

increase inthe Bank of England circulation of £1,293,278, a decrease in Private Banks, 
of £371,128, and a decrease in Joint-Stock Banks of £375,352, in Scotland a 
decrease of £1,040,381, and in Ireland a decrease of £187,967. Thus showing that the 
month ending the 2nd August, as compared with the corresponding period tast year, 
presents an increase of £546,793 in England, and a decrease of £631,550 in the 
Onited Kingdom. 
- The Returns of the Bank of England for the month ending July 30th give an 
average amount of Bullion, in both departments, of £35,457,409. On a comparison ot 
this with the Return for the previous month, there appears to be an increase: of 
£906,702 and an increase of £13,160,994 as compared with the corresponding period 
last’ year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending August 2nd was £6,643,841 ; being a decrease of £244,059, as 
compared with the Return oi the previous month, and a decrease .of £43,313, as 
compared with the ecrresponding period of last year. 
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PRICES OF JOINT STOCK BANK SHARES 


(From Wetenhall’s Stock Exchange List), 











1éJny 
31 July 
14 Aug. 
16 June 


31 Mar. 


16 July 















Share. NAME, 
e - 

5 p. ct. 10 | Agra, Limited 2. cre see tee tee tee tee one 

S ~ 25 | Alliance, Limited... ... se oo cove see cee eee 

6 fl. p.sh.) 200f,) Anglo-Austrian ... OR vote: Sad! eee! 

8p. ct. 0 | Anglo-Californian, es Sebiey ain: Ss 

5 » 0 | Anglo-Egyptian Banking, tinted ws a 

5 7_ | Angilo-Foreign Beahing, ae - rd. ae “onal boa 

“. 100fl:|' Anglo-Hungarian eee nee tee tee 

5» 20 | Anglo-Italian, 1866, Limitea * Slat) Stay eeerines 

2k 40 | Bankof Australasia... is. ss coe cee coe oe 

7 ow» 20 | Bank of British Columbia... 1. w+ oe see ov 

.* 20 | Ditto New, issued at £2 pm. .., oe vor vee ove 

&- 60 | Bank of British North America... 1.0 we oe 

CS wo 10 | Bank of , ret dum 1660 cee. eek. ees “Ree 

_ 25 | Bank of E ie a ye” See 
SS « Stk. | Bank of Ire waa ‘ toe 080 tne eee tee 
173 4, 20 | Bank of New South Wales... a errr ee ee 
15 = 9 10 | Bank of New Zealand ede 90e ~0nn'! “ben leig, labo 
1 20 | Bank of Roumania...._.. y 
- ws 25 | Bank of South Australia .. 

60 | Bank of Victoria, Australia 

Oy -55 10 | Central of London, Limited... a 

as 20 | Chartered of India, Australia, and. China... ss 

S «@ 25 | Chartered Merc. of India, London and China... 
a 20 ar igs gies ep a 
1 » 100 | Coionial ... eee 

S vs 6 | Commercial Bank of Alexandria, Limited”... 
20: | Compolidated, Tdinited... 2. cre cee sce 00 08 

43 ,, 25 | Delhiand London, Limited... me 

= 20 | English Bank of Bio de Janeiro, Limited... i. 

Ss w* 20 | English, Scottish, and Australian Chartered ... 

eae 20 Franco-Egyptian, issued at 5 pm 
£1 p.sh, | 28} | Hong Kong and Shanghai bank "Corporation... 
6 p. ct. 50 | Imperial, Limited... ... 1. co coo cee cee ove 
a | 20 | Imperial ‘Ottoman. er err eT 

8» 25 | Ionian... a ee ee ee ey 

8 25 | Ditto, New sa” “ees 

2/ p. sh. | .172 Land Mortgage Bank of India, Limited oo. 
18 i» 50 | London and County own. 090 . G0p) ene 
ee 10 | Londonand Provincial, Limited on: ae he kee 

S 25 | London and River Plate, CS”, See 

ae 10 | London and San Francisco, Limited 3. 1... 

© ts 100 | London and South Western, Limited ... ... ... 

. ae 100 | London and Westminster... ... 

3/6 5, 10 | London Bank of Mexico & South America, ‘Lim. 

SS 2 20 | London Chartered of Australia... 14. ee veel. 
1S 9s 50 | London Joint Stock ol 

“= 20 | Mercantile Bank of the River Piate, Limited ;.. 
8 ww 100 | Merchant, Limited “i 
mn 10 Metropolitan ADB receives no “dividend until 
be 10 | Ditto BS10 i ct. has angen paidtoA 
oe 10 | Dittlo New, A Hie? lieve! ies i 

6 100 | Midland, |" eaneinnnenenampes 
50 National ene een 400 000 
12% 5, 5 | Nationalof ‘Australasia. ° 

7 se 25 | National of Liverpool, Limited” 

CS « 10 | National of New ealand, Limited... oan.” eae 
MS 60 | National Provincial = England de) eae” Casi! “Kel 
BL. -os 20 | Ditto, dit 

a 10 | Ditto, 1279 iss. at 210 pm. of which £233 is ‘pd... 
an 20 | New London and Brazilian, Limited .. 

2/ p.sh. | 20 | North Eastern, Lim., iss, at 2 pm., already paid 

6 p.ct. | 20 | North Western... hale ee Ole kl ae 

5 oss. 25 | Oriental Bank Corporation Ee ee ee 
' 100 | Provincial ofIreland ... ... ... 0 coo cov cee 
15 5, | 10 | Ditto, New _... 66h bse ens HB eee 
10 » | 120 Quesnalend Nat. Lim, Lon. R. cate se lai 
12 ,, | 100 | Standard of British South Africa, Linnited... ee 
: a 25 | Union of Australia... Sas hee seed 

5 vo» 26 | Do. £5 Scrip on London Register |. ooo 900 eee 
SW | WOO IRIOTS nce sce tee 000, cnt 00d, 008 cer 
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